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In 
Brief 



News of Farm Income CURE Bill, World Groin Market 



Farmers' net cash incoine is expect- 
ed to increase during 1987 to $48-$52 
billion, perhaps reaching a record. A 
gain in income for livestock farms wil] 
more than offset a decrease for crop 
fanns. 

Cash receipts are continuing to fall-5 
to 7 percent this year-caused by re* 
duced acreage for most program com- 
modities and lower crop prices. The 
drop m receipts is partially offset by 
direct Government payments, which 
are expected to set a record. 

There are signs that a broader fi- 
nancial turnaround has begim in the 
farm sector. Increases in returns on 
assets and equity, significantly re* 
duced interest expenses, and growth in 
net income among most farm enter- 
prises indicate important financial 
stabilization processes are now occur- 
ring. Farmland values could also sta- 
bilize in 1987, compared with an 
S-percent decline last year. 

With land purchases at early 1987 
prices, 11-percent interests and a 
25-percent downpayment, most com 
and soybean farmers in the Midwest 
could meet all cash expenses. By con- 
trast, in 1984, cash expenses on those 
farms exceeded receipts by over 
$40,000. Farmers with annual sales 
between S100,000 and $500^000 per 
year may benefit most from the finan- 
cial turnaround because they are large 
enough to have efficient operations yet 
are small enough not to be discour- 
aged by the Government payment limi- 
tation. Despite recent improvements, 
farmers trying to pay debts taken on 
when land prices and interest rates 
were higher, probably are still having 
financial difficulties. 

Farmers' expenditures for tractors 
are dovm from the 1981 peaX. but may 
pick up again during the rest of the 




decade. Expenditures rose rapidly 
during the export boom of the 1970's, 
but have been discouraged so far dur- 
ing the 1980's by declining exports, 
falling commodity prices, reduced eq- 
uity, and high costs of credit With 
lower financing charges, improving 
debt/asset positions, and continued re- 
ductions in the real cost of tractor 
power, tractor expenditures are likely 
to increase in coming years. 

Total U.S. meat supplies are expected 
to remain large, and likely will ap- 
proach record levels in second-half 
1987, with expanding hog inventories 
and continued increases in poultry 
production. These gains ynH more 
than ofTset declining beef supplies. 
Producers are placing large numbers 
of cattle on Teed this spring, and cow 
slaughter !s lower as the efTecU of the 
Dairy Termination Program wane. 
Per capita supplies of eggs are about 
the same as last year and prices are 
down. 

The livestock and poultry sectors 
continue to adtjust to lower feed prices 



and improved returns. Corn prices 
averaged $1.49 a bushel in mid-April, 
nearly 35 percent below a year ear- 
lier. Soybean prices averaged $4.82 a 
bushel, down 6 percent. A record hay 
crop was harvested in 1986, leading to 
record hay stocks going into this past 
winter. Hay prices in mid^April 
averaged S62.90 a ton, down nearly 5 
percent from a year earlier. Lower 
feed costs are stimulating either in- 
creased marketings or inventory build- 
up which will result in increased fu- 
ture marketings. Receipts from rising 
meat supplies at lower prices may fall, 
but probably by less than the decrease 
in feed costs. Net cash income is ris- 
ing in 1987 for producers of meat ani- 
mals, dairy, poultry, and fruits and 
vegetables, but dovm for producers of 
cash grain. 

Grain production over the last 20 
years has been increasing faster in 
third world countries than population, 
with much of the increase coming from 
rising yields. But consumption per 
capita was rising more rapidly than 
output If economic development con- 
tinues to support increasing consump- 
tion, production will fall further be- 
hind use. Consequently^ a third world 
already dependent on cereal imports 
may become even more so in the fu- 
ture. 

Congressional hearings took place in 
mid-May on the CURE (Consumer Rail 
Equity) bill. The bill, if enacted, would 
amend the 1980 Staggers Rail Act 
One focus of the CURE bill is smaller 
agricultural shippers who were pro- 
tected by rail regulation before 1980. 
Congressional backers of the bill ap- 
pear to believe that the Interstate 
Commerce Commission has aflorded 
inadequate safeguards to the shippers 
most susceptible to monopoly pricing 
by railroads since 1980. In the words 
of the CURE bill drafters, the intent of 
the legislation is to "restore a sense of 
balance to the Staggers Act..." 
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Agricultural Economy 



Suipluses May Force 
Policy Changes 

Domestic agricultural policies have 
usually not been subjects of interna- 
tional negotiations. For years, Ja- 
pan's policy of supporting domestic 
rice firices. the EC's use of variable 
levies, and the United States' direct 
income support paymen is to farmers 
were not strong]^ challenged by other 
governments.^ But now^ domestic 
farm policies are the guhi^ct of inter- 
national talks, as farm surpluses 
mount, prices are depressed world- 
wide, the costs of subsidies climb, and 
international disputes multiply. 

For the first timCt agricultural policies 
are on the agenda in GATT (General 
Agreement on TarifTe and Trade) ne- 
gotiations. The current Uruguay 
Round of talks began last September. 
In these talks^ the United States, 
along with such countries as Australia 
and Argentina (who also claim not to 
subsidize their production), is working 
to remove export subsidies and bar- 
riers to farm trade. Moves to reduce 
both trade restrictions and subsidies 
for agriculture were also endorsed at 
the recent ministerial meeting of the 
Organization for Economic Coopera- 
tion and Development 



1 There art exceptions. For example^ the 
Section 22 waivir allowing the United 
State« to restrict aericultural imports has 
been discussed in prior GATT rounds. 



' One U.S. aim is to alter farm pro- 
grams so subsidy payments are not 

I linked to production. The EC and 
Japan want to continue to protect 
their domestic producers by using vari- 
able import levies and, especially for 
the EC, export subsidies. 

Agriculture also figures prominently 
in other talks and bilateral disputes: 
U.S.-"Canada free trade talks, U.S. op- 
position to a vegetable-oil consumption 
tax in the ECt Thai opposition to the 
U.S. marketing loan for rice, sugar 
exporters' anger over reduced U.S. im- 
port quotas, and perennial U.S. efforts 
to negotiate wider access to the Japa- 
nese and other East Asian markets. 

Domestic farm policies have become 
the subject of international talks be- 
cause governments are maintaining 
production incentives that are too high 
given current world consumption. Fur- 
ther, multicountry agreements are 
needed because no country can afford 
to change its policies alone. If any one 
country unilaterally reformed its poli* 
cies, the farmers of that countr>^ would 
be subjected to subsidized competition 
from others. 

Between 1980/81 and 1986/87, world 
coarse grain production rose 15 per- 
cent exceeding consumption every 
year except 1983, the year of PIK and 
drought; world wheat production grew 
20 percent, exceeding consumption ev- 
ery year since 1981/82. 

As a result, by the end of 1986/87, 
both world wheat stocks (148 million 
metric tons) and world coarse grain 
stocks (220 millbn metric tons) wiU be 



record highs, and each will represent 
more than one-fourth of a year's use. 
Meanwhile, prices are falling. In 1982 
dollars, f.o.b. Gulf Okast wheat prices 
dropped from $5.58 a bushel in 1980 
to $2.79 in 1986t and the slide is con- 
tinuing in 1987. 

V.S. Outlays Up Eightfold; 
EC Spending Double 

As prices have dropped, the spread 
between the govemment-adminiitered 
prices received by farmers and actual 
market prices has grown. In 1980, the 
target price for wheat in the United 
States was 28 cents a bushel below^ 
average farm prices; this season, the 
target price is about $2 above. 

In the European (ikmununity, the gap 
between the wheat threshold price and 
import prices for a common type of 
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Prime Indicators of the U.S. Agricultural Economy 



Index of prices pari by farmers' 
^7 = t)0 



Irxlex of pnces recetv«<j by termers^ 



Ratio of prices recerved to pnces paid 



ISO 


















170 


















160 


L"i^ 


H**' 


***4 




'** 






IftfiS 














' 


iQfifi 


150 


















140 


















130 


1 


1 


1 


1 


f 


, 




' 1 


t 


t F 


M 


A 


M 


J 


J 


A 


S N 




JFMAMJJASOND 



oa 

flO 


- 


80 


"*^ *■•- ,-r-— *.-J**L— ^ 


70 


*" "^ ""^ '** ysM 


eo 


1 1 1 1 J 1 1 1 - 


«! 


IFMAMJJA50N0 



Red meal & poultry^ 
pioduction 



i§ 



Red meal & pouttry 
consumptioa per cap(Ta^ 



13J 



19©7 



«66 



■*" 



i 


1H6 _^ 




«6^ 


! 


rs:^^'*^ 


1987 

■ ■ 


■ ^ 






1 


w 4 



Cash receipts fTom 
livestock & prodijcls* 

8< 



7IH 



es 



et 



Com beginning stocxs* 



12.0 



Corn disappearance 

QMon tHJShdt 



Cash receipis from crops^ 




Farm net cash income 



t 

200 



cm Qroaa cash income 
■I Cash expenaes 
m Net cash income 



Farm real estaie values 



1977 = TOO 
200 



Farm v^lue/r^ail food costs 




av«faO« awr*g« 




1970 75 ff B3 84 ^B6 86 IT' 



'For commodUof «rK] >«vic«t inte^ti laxaa and wages E> aglnning In 1986 data am onty aw^aiabte quaj^ttfty, ^or a^ term pnxjuds 
V::«»v<iar quafteri Futue Quarterm am tomcasts tor iveviocK. com. and cas^ mce^s Tieiaji w«|(^ *5«a4orMny aOfusted arvxiftl r^ie. 




in^^ 



wheat has grown from 43 European 
Currency Units per metric ton to 117. 
Because ©f these trends in many pro- 
gram commodities, government out- 
lays for farm price and income mipport 
have grown roughly eight times since 
fiscal 1980 in the United States, and 
have nearly doubled in the EC* 

In Japan, prices paid for rice since 
1980 have risen even as world rice 
prices have dropped about 70 percent, 
U,S, sugar prices have also moved 
higher in the 1980's, although world 
prices ha^e dropped. These examples 
illustrate that for many commodities, 
declining prices are not benefiting 
large groups of consumers and so can- 
not directly stimulate consumption. 

Slow Changes Likely 

Countries with farm-price support pro- 
grams strongly resist fundamental 
farm policy refbrm, since famiers are 
hurt directly by benefit cuts but helped 
only indirectly by improved world eco* 
nomic perfonnance. Nevertheless, as 
the costs of agricultural programs rise 
and world surpluses mounts the need 
for Simultaneous reform in the major 
producing and consuming nations has 
become obvious- 

The GATT process is tedious, and ne- 
gotiations may continue into the 
1990's. Still, gradual reductions in 
production and export subsidies, coup- 
led with lower import barriers, could 
characterize future agricultural poli- 
cies worldwide- 

The United States is moving in this 
direction with the 10*pefcent target 
price reductions in the 1985 Farm 
Act, The EC, too, has taken steps in 
this direcuon by efTectively cutting 
9-12 percent off grain prices received 
by farmers for 1986 crops. Further 
small adjustments are beiug made for 
1987. [Terry Townsend (202) 
786-3313} 



LIVESTOCK OVERVIEW 

The livestock and poultry sectors con* 
tinue to adjust to lower feed prices and 
improved returns- Com prices aver- 
aged $1.49 a bushel in mid-April, 
nearly 35 percent below a year ear- 
lier. Soybean prices averaged $4.82 a 
bushel, down 6 percent. A record hay 
crop was harvested in 1986, leading to 
record hay stocks going into this past 
winter. Hay prices in mid-April 
averaged $62.90 a ton, down 5 percent 
from $66.20 a year earlier. 

For meat and dairy producers, lower 
feed prices have resulted in reduced 
production costs, which are likely to 
continue for the next few years. Low- 
er costs will help offset lower live ani- 
mal prices in the second half of 1987 
due to rising meat supplies. The ris- 
ing meat supplies are partly induced 
by the lower feed costs. 

Total meat supplies are expected to 
remain large and will likely approach 
record levels in second-half 1987, due 
to expanding hog inventories and con- 
tinued increases in poultry prodoc^ 
lion. These increases ^ill more than 
offset declining beef supplies, particu- 
larly in late 1987. 

Low beef production and relatively 
tight frozen pork stocks are boosting 
hog prices, but these are bemg tem- 
pered by large increases in poultry 
production. On balance, hog prices for 
the second quarter are expected to 
average in the low $50's. 

Although pork production normally 
reaches a seasonal low in the summer, 
this summer a 9-percent year- 
over-year increase wiD boost supplies 
above second-quarter levels. The in- 
crease will probably keep hog prices in 
the same range as in the second quar- 
ter. 

Pork production will increase both sea- 
sonally and year over year in the 
fourth quarter, when hog prices are 
expected to average in the low to mid- 
$40's. Beef production will be down, 
but the production drop's effect on 
price may be more than negated by 
increased poultry production. 

Egg Prices Down 

Prices for eggs in 1987 are expected to 
average below last year. The long- 
term trend in per capita egg consump- 
tion has been a slow but steady de- 
cline. In 1987, faced with lower pro- 
duction costs, producers are expected 



to have enough hens during the sum- 
mer and fail to boost output 1 percent 
above last year, keeping per capita 
supplies near 1986, 

As a result of the l£Uger supplies, 
prices for cartoned Grade A large eggs 
in New York in the second half of 1987 
may average 6&-69 cents per dozen, 
down from 73 cents in 1986, 

More eggs will likely be consumed in 
convenience foods, but as breaker 
eggs, which usually sell at a discount 
to shell eggs. Exports of eggs and egg 
products are likely to about equal last 
year, as large world supplies offset the 
weaker dollar. With the less expen- 
sive dollar, U.S. eggs are attractively 
priced in many countries. 

The demand for broilers appears to 
have shifted; first^uarter retail prices 
for whole chickens are above last year, 
although production Is up 9 percent. 
USDA has no data on the amount of 
broilers marketed through retail stores 
as whole birds. But, if the extra pro- 
duction was not drained off for hotel, 
restaurant, insUtutional use, or con- 
venience foods, more chicken must 
have been sold at a higher price than 
last year. 

Broiler production in 1987 may be 9 
percent above last year. Weekly re- 
ports on slaughter and monthly broiler 
chicks hatched indicate that second- 
quarter broiler meat output will be up 
8 percent from 1986, The pullets 
placed in the broiler hatchery Supply 
flock suggest second-half output will 
likely be 9 to 10 percent above last 
year. 

January-March wholesale prices in the 
12 cities for a composite of whole birds 
averaged 50 cents per pound, the same 
as in 1986, With the large increase in 
supply, broiler prices are expected to 
average in the upper 40's to perhaps 
50 cents a pound through the summer, 
down from the heat^influenced 67 
cents in 1986^ Prices in October- 
December may slip to the mid-40-cent 
range, down from 56 cents last year. 

Turkey Production 
To Set Record 

Turkey production during 1987 is well 
on the way not only to being a record, 
but also to showing a record year- 
over-year increase. January-March 
Output for federally inspected plants 
was up 20 percent over 1986, and the 
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number of poults placed that could be 
slaughtered in the second quarter was 
22 percent above last year. 

Much of the increase in first-quarter 
producUon was used to build cold stor- 
age stocks, but the excellent saleB dur- 
ing Easter likely reduced turkey stocks 
to normal working levels. Thus, 
stocks are not expected to weaken 
prices. 

During January-March, prices for 
commodity-pack hen turkeys in the 
Eastern region averaged 58 cents per 
pound, down from 62 cents in 1986. 
Wholesale prices for hen turkeys are 
expected to strengthen seasonally as 
stocks are rebuilt late in the second 
quarter. During the second quarter, 
prices may average in the upper 



5CM;ents-per'pound range, down from 
68 cents last year. Prices in the sec- 
ond half may average 65 to 70 cents, 
down from 79 last year. 

Feediot Placements High, 
But May Decrease 

The number of cattle on feed on April 
1 was 2 percent below a year earlier, 
with sharp drops in the heavier weight 
groups. Steers weighing over 900 
pounds and heifers over 700 pounds 
were down 13 percent and 11 percent, 
respectively. Thus, feedlots are likely 
to remain current, and competition for 
the tighter supply is likely to hold fed 
cattle prices in the mid-to-upper $60's 
this spring. 



Beef production in 1987 is expected to 
decline 5 to 7 percent from a year 
earlier, because continued large fed 
cattle slaughter will be more than off- 
set by sharp drops in nonfed slaughter 
this spring and summer. Poor weath- 
er in late winter and lower inventories 
of cattle on feed are resulting in re- 
duced fed cattle marketings and prices 
averaging Over S70 per cwt. 

Encouraged by these good returns and 
low grain prices, producers are placing 
large numbers of cattle on feed this 
spring. Combined with lower cow 
slaughter, as the effects of the Dairy 
Termination Program wane, the re- 
duced fed cattle marketings will drop 
spring-quarter beef production 9-11 
percent 



An.--?';? ,i(,tOUI 



During the summer, large year-to-year 
declines in the number of cows slaugh- 
tered wilJ continue to Jower beef pro- 
duction. But, because placements of 
cattle on feed were large last winter 
and this fpring. fed marketings will 
rise seasonally this summer, and beef 
production may be down only 6-8 per- 
cent. Production in the fourth quarter 
is likely to decline 4 to 6 percent. 

As fed cattle prices slip from early 
spring highSt and ranchen with excess 
forage bid higher prices for stocker 
cattlet feediot placements this summer 
could decrease from the high level of a 
year ago. 

Milk Production Down 

The effects of the Dairy Termination 
Program (DTP) continued to be felt 
during the first quarter, as niilk pro* 
duction fell 3.6 percent from a year 
earlier. Production probably will move 
toward year-earlier levels this spring 
and summer due to higher output per 
cow and smaller Dairy Termination 
Program cow slaughter than a year 
ago. 

Monthly production figures are expect- 
ed to be close to a year ago by au- 
tumn« However, lower returns than 
during the earJy eighties, and the 
guarantee that large surpJuses would 
trigger reductions in the support price, 
may temper major expansion plans by 
non-DTP farmers. For all of 1987, 
milk production is expected to be 1-3 
percent below a jpear earlier. 

Commercial use of all dairy products 
during January-March continued 
strong, rising about 3 percent from the 
first quarter of 1986. Variable eco- 
nomic growih and the waning efTects 
of dairy promotion ajt expected to 
keep increases in commercial use for 
all of 1&87 in the 1-3 percent range, 
slightly less than in recent years. 

Net Government removals of dairy 
products during the first quarter of 
1987 were about half the surplus of a 
year ago. Removals during the second 
quarter wiJl be well below a year ago, 
bat will be greatly alTected by the 
extent to whicb commercial cheese 
stocks are rebuilt. Purchases after 
early summer are expected to be 
small. The tighter supply-demand sit- 
uation this year will probably Jeave 
net removals between 4 and 7 billion 
pounds, roughij half of l986*s 10.6 
billion and well below any year in the 
1980V fSam Short (202) 786-1830] 



For further infonnation, contact; 
Ron Gustafson, cattle; Leland 
Soirthard, hogs; Lee Christensen, poul* 
try and eggs; and Sara Short, dairy; 
(202) 786-1830. 



FIELD CROP OVERVIEW 

The first USD A projections for supply 
and use in 1987/88 indicate ample 
supplies for the program commodi- 
ties, U.S. prodnction of most program 
crops will drop because of lower acre- 
age. Foreign wheat production will 
fall, but larger foreign feed grain, cot- 
ton, and oilseed crops are likely (see 
commodity spotlight titled "Competitor 
Response Mild..,"). Foreign production 
is responding only slowly to the lower 
wOrld prices generated by large sur- 
pluses and the Food Security Act of 
1985- Stillf foreign demand is rising, 
and the volumes of world trade and 
U.S. exports are expanding. 

Estimates for 1987/88 indicate that for 
all seven of the program Crops except 
oats, use will surpass production and 
lead to reduced carryout. Lower end- 
ing stocks will be caused chiefly by 
reduced output for com^ sorghum, bar- 
ley, and soybeans and by increased 
disappearance for wheats com^ sor- 
ghum, oats, and rice. 

Farmers enrolled about 195 million 
acres in 1987 acreage reduction pro- 
gramSt Out of the 232-fflillion-acre pro- 
gram base. The share of potential 
base signed ap is a record B4 percent. 
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up from 81.5 percent a year ago. To 
be eligible for program benefits, par- 
ticipants are idling 54.4 million 
acres— 45,8 million in acreage reduc- 
tion programs for the seven program 
crops and 8,6 million in the paid diver- 
sion programs for feed grainA, 

Total idled area for 1987 currently is 
estimated to be 71.4 million acres^ in- 
cluding 17 million placed in the Con- 
§ervation Reserve for 1986 and 1967. 
This idled area is second OnJy to the 
78 million acres diverted in 1983's PTK 
program. 

Participation Heavy in 

US, Wheat and Rice Programs 

The world's production of wheat and 
rice in 1987/86 is expected to drop 2 
percent from the current year's record, 
with wheat production falling and rice 
production increasing slightly (table 
26), Foreign wheat production will 
drop 5 percent because of reduced area 
and slightly lower yields. Acreage cut^ 
backs will mean smaller crops in Aus- 
tralia And Canada, but wheat output 
in the EC may be second to the 
1984/85 record as yields rebound. 

Total wheat production among ih^ im- 
porters will be down from last year, 
largely because of a smaller Soviet 
crop. With foreign wheat conaumption 
remaining large, world wheat trade 
should total 97 million tonSt ap 7 mil- 
lion from 1986/87, The centrally 
planned economies are responsible for 
mostof this increase. The smaller 
crop is likely to boost Soviet and 
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Brazilian imports, while China's im- 
ports are expected to expand because 
of growing demand. With world pro- 
duction and consumption balanced, 
global stocks at the end of 1987/88 will 
remain close to the 1986/87 record. 

TheU.S. winter wheat crop for 
1987/88 is forecast to rise 2 percent 
from a year earher, going to 1.55 bil- 
lion bushels, with a projected 
13-percent rise in yields ofTsetting a 
10-percent fall in harvested area. To- 
tal wheat production (winter and 
spring) in 1987/88 is projected to be 
2.11 billion bushels, up slightly from 
2.09 billion last season. 

With at least 1 million harvested 
acreSi yields are up in all States ex- 
cept Montana and Oklahoma. Kan- 
sas, with about one-fourth of U.S. win- 
ter wheat area, reported a yield in- 
crease from 33 bushels last season to 
43 expected this year. 

An anticipated 20-percent jump in 
U.S. wheat exports will offset lower 
feed use, causing total use to exceed 
production by 85 million bushels. As a 
consequence, ending stocks for 1987/88 
are expected to drop for the second 



I 



straight year, possibly falling to 81 
percent of annual use, as compared 
with 86 percent in 1986/87. 

For rice, initial estimates for 1987/88 
also show a smaller carryin and total 
use exceeding output. This would lead 
to a reduction in carryout from 62.6 
million cwt in 1986/87 to 46-8 million 
cwt. 

The recent U.S. offer of 4 million tons 
of wheat to the Soviet Union under the 
Export Enhancement Program CEEP) 
will significantly expand U.S. wheat 
exports in 1987/88. Exports for the 
year are expected to total 1.23 billion 
bushels, compared with 1.03 billion 
this year. EEP sales to the Soviet 
Union and China account ibr most of 
this gain. U.S. rice exports are fore- 
cast to drop slightly to 78 million cwt 

Initial estimates indicate that 20.5 
million acres of wheat base will be 
idled in the 1987 wheat program. The 
national participation rate is expected 
to be 83.4 percent* down marginally 



from 83^6 percent a year ago. Partici- 
pation in the rice program is reported 
to be 93.4 percent, up from 92 percent 
in 1986. Area idled in the rice acre- 
age reduction program is expected to 
total 1.38 million acres. 

Generic certificate exchanges for 
wheat are running higher during the 
March-May quarter than during pre- 
vious quarters. Through May 6, certi- 
ficates had been exchanged for 86 mil- 
lion bushels of wheat Wheat ex- 
changes are rising in part because 
CCC lowered posted county prices 
(PCP) for ordinary protein wheat in 
spring-wheat-producing areas. Addi- 
tionally, certificate exchanges for 
wheat should pick up prior to harvest 
as farmers free up storage for this 
season's crop. 

Com Trade Continues 
To Improve 

The world's production of feed grains 
in 1987/88 Is projected at 812 million 
tons* down 3 percent from the current 
year. While U.S. production is drop- 
ping, record yields are expected to lead 
to record foreign production of 592 mil- 
lion tons. 

Foreign corn, sorghum, and barley 
crops all are expected to increase. 
Better weather would mean a produc- 
tion recovery in Argentina and the EC^ 
and a large gain is e]q>ected in China's 
output. However^ planting of much of 
the Southern Hemisphere's crop is still 
some months off. In addition* much 
uncertainty remains about acreage 
shifts between bariey and wheat in 
countries such as Canada and Austra- 
lia. 

With record beginning stocks, world 
feed grain supplies during 1987/88 
also will be a record, despite lower 
production. World consumption of feed 
grains is projected to show a modest 
gain, but world trade is expected to 
increase only 3 percent to 90 million 
tons. This level of trade it 7 million 
tons above the low of 1985/86, and 10 
million below the 1984/85 level. 

World com trade will gain by 3 million 
tons next season, and sorghum trade 
wai show little change. World barley 
trade has been record-large in 
1986/87, partly because of big U.S. 
EEP sales, and little further increase 
is likely in 1987/88. World carryout 
stocks of feed grains next season are 
likely to drop Only moderately, slipping 
to the second-largest level on record. 
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U.S. feed grain exports in 1987/86 axe 
expect«<l to show a 7-percent gain 
from the current crop year as the U.S. 
market share rises. Com exports are 
forecast ta rise from 1986/87'8 1-45 
bilhon buaheis to 1.6 billion. A recov- 
ery of Argentina's production and ex- 
portable supplies will be largely offset 
by smaller shipments by other export- 
ers. Exports of U.S. sorghum are ex- 
pected to be unchanged at 225 million 
bushels, bot barley shipments could 
drop from this yeeu-'s record 150 mil- 
lion buehels- U.S. barley sales for 
1987/88 wiD depend on use of the Ex- 
port Enhancement Program. 

DomeBtic Ubc Higher 

The domestic outlook for feed grains in 
1987/88 shows a slight improvement 
in the record supply/demand imbai- 
ance of 1986/87. i^though carryin for 
1987/88 is a record-high 157.2 million 
tons, total use is forecast to be about 
229 million tons, 10 million greater 
than expected output. As a conse^ 
quence, carryout could fall enough to 
lower the stocks-to-use ratio in 
1987/88 to .65, compared with 
1986/8re .71. 

Generic certificate exchanges for com 
are expected to have declined during 
the Memrh-May quarter as 1986 com 
loan placements upered off. Through 
May 6, however, certificates were ex- 
changed for 1.07 billion bushels, virtu- 
ally all from 9*month loans. This 
amount substantially exceeds com ex- 
changes during Sept. -Nov. (344 mil- 
lion) and Dec. -Feb. (751 million). 

One reason the pace of corn exchanges 
picked up this quarter is because 
PCPs were adjusted to more accurate- 
ly reflect local market condiUons in 
States where PCP's are partly based 
on Gulf port berminal prices. Asa 
consequence, lower redemption prices 
encouraged greater certificate ex- 
changes for com at the same Ume that 
placement of 1986-crop corn under 
loan began to subside. 

Signup in the 1987 feed grain pro- 
grams wan very heavy. Shares of base 
acreage enrolled in the programs total 
nearly 88 percent for com, 83 for 
grain sorghum, 62 for barley, and 44 
for oats. ParticipaUon rates for the 
com program in Illinois, Indiana, 
Iowa, Minnesota^ Nebraska, North 
and South Dakota are all above 90 
percent 



In total, farmers are expected to idle 
29. 2 million acres of feed grain base, 
of which about 21.5 million are com 
acres. Feed grain area to be idled by 
acreage reduction programs totals 
20.6 million acres, and 8.6 million 
acres are being idled by the paid diver- 
sion program. 

World Soybean Situation To Be 
Mostly Unchanged in 1987/88 

The initial estimate for 1987/88 world 
oilseed production calls for a fourth 
consecutive record, with Output reach- 
ing 198 million tons, compared with 
196 million this year. The gain is 
coming from foreign producers, as U.S. 
oilseed production is expected to show 
the third consecutive decline, slipping 
4 million tons. U.S. farmers intend to 
plant 56.9 million acres of soybeans 
this spring, 7.5 percent belo^v 1986 
and the lowest since 1976. Domestic 
production this season is expected to 
total 1.83 billion bushels, 9 percent 
below a yeeu' ago. 

Disappearance of soybeans also is ex- 
pected to drop this season^ from 1.95 
to 1.90 billion bushels. Crushings are 
likely to rise slightly, but exports could 
fall 7 percent to 650 million bushels, 
because of record world oilseed sup- 
plies. With disappearance expected to 
exceed production, carryout could fall 
to 520 million bushels, or 27 percent of 
amiual use» compared with 31 percent 
in 1986/87. 

It also is anticipated that huge world 
supplies will discourage U.S. exports 
of soybean oil and meal Domestic oi) 
use is projected to rise 4 percent to 
10.9 billion pounds this season, but 
exports should remain flat at 1.35 bil- 
lion pounds. A 9-percent increase in 
poultry production and a 3-percent ex- 
pansion in pork production in 1987 
bode well for domestic soybean meal 
use, which is expected to jump to 21.3 
million short tons. Meal exports, how- 
ever, are pn>jected to drop 8 percent to 
6 million tons. 

Cotton Program Participation 
To Remain Heavy in 1987 

World cotton production in 1987/88 is 
expected to rebound following the 
12-percent drop in 1986/87. Foreign 
area is projected to expand and foreign 
output could rise 6 million bales to 
65.5 million. 

Larger plantings are liJtely in China, 
where the Government is trying to re- 
verse the leu-ge 1986 production cut- 
back. The cutback, in turn, was a 



response to earlier big surpluses. 
Acreage is also likely to expand in 
South America, Australia, India, and 
some African countries. Favorable 
world prices are part of the explana- 
tion for the increase. The combination 
of a 5-percent gain in 1986/87 cotton 
consumption and lower world produc- 
tion has reversed the cotton price de- 
cline that occurred at the beginning of 
1986/87. 

Participatioit in the U.S. upland cotton 
program will be heavy in 1987, with 
89 percent of the base acreage signed 
up, down from 90 percent in 1986. 
Participation fell slightly with this 
season's stronger market Also, the 
$250,000 program payment limit is 
discouraging pardcipation by some 
farmers, particularly in California. 
Participation in California is reported 
to be only about 65 percent, compared 
with 89 percent last year. U.S. farm- 
ers intend to plant 10.35 million acres 
of cotton this spring, about 3 percent 
more than last year. 

The increased domestic plantings and 
more norma] yields are expected to 
raise production by 23 percent from a 
year ago to 12 million bales. However, 
higher prices and increased foreign 
competition could lower domestic use 
and exports in 1987/88. Initial projec- 
tions put domestic mill use at 7 mil- 
lion bales, down from 7.3 million esti- 
mated for 1986/87. And, the larger 
foreign crop will mean more competi- 
tion for U.S. cotton, causing exports to 
fall 10 percent to 6 million bales. 
Total use, however, should exceed pro- 
duction, and, there^re, lower carryout 
from 1986/87's expected 5.2 million 
bales to 4.3 million bales. [Michael 
Hanthom (202) 786-1840, and 
Frederic Surts (202) 786-1691] 

For farther information, contact: 
Sara Schwartz, i^^orld food grains; 
Allen Schienbem, domestic wheat; Ja-| 
net Uvexey* rice; Peter Riley, world ^ 
feed grains; David Hull, domestic feed | 
igrains; Tom Bickerton, world oilseeds;! 
Roger Hoakin, domestic oilseeds; Ceu-q*! 
lyn Whitton, world cotton; Bob Skin- 
ner, domestic cotton; Jim Schaub, pea- 
nuts. World information, (202) 
,786-1691; domestic, (202) 786-1840. 
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HIGH-VALUE CROP OVERVIEW 

U.S. growers report they intend to in- 
crease area of spring fresh vegetables 
and processmg vegetables in 1987. 
StrawberT>- and sugarbeet acreage 
also will rise. Congress is considering 
a bill to lower sugar loan rates, and 
tobacco consumption is declining again 
in 1987. 

Spring Strawberry 
Acreage Bigger 

Strawberry area in the m^or spring 
producing States rose 2 percent from 
last year to 29t500 acres. California's 
acreage alone expanded 3 percent to 
16,lO0. As a result, California ex* 
pects to harvest a record 845 million 
poundSr up 7 percent from 1986, de- 
spite a January freeze and subsequent 
coid weather that delayed production 
through February. F.o.b. prices for 
California strawberries were quoted at 
$4.88 a 12-pint tray in early May, 
compared with $4.30 a year earlier. 

Spring Vegetable Area 
Up S Percent 

Growers of the 7 m^or spring fresh- 
market vegetables intend to harvest 8 
percent more area in 1987. California 
gro\\ers show the most optimism, in- 
dicating 17 percent more harvested 
acreage than Last spring. California 
accounts for just over half of the total 
U.S. spring fresh vegetable acreage. 
Florida producers, ^ho account for 
about 36 percent, indicated no change 
in Spring harvest acreage from last 
season^ 

Broccoli, cauliflower^ siw^eet com, and 
lettuce are the gainers, with prospec- 
tive harvested acreage rising 41, 6, lO, 
and 9 percent, respectively. Carrots, 
celery, and tomatoes show declines of 
9, 2, and 10 percent, respectively. All 
spring tomato areas indicate acreage 
reductions from last year. Florida, the 
principal tomato production area, re- 
ported 9 percent fewer acres. 

Vegetable canners and freezers have 
contracted for 1 percent more total 
acreage of snap beans^ sweet conit 
pickling cucumbers, green peas, and 
tomatoes in 1987 than in 1986. Can- 
ning vegetable area is rising 3 percent 
to 574,0O0 acres, ^hile freezing vege* 
table area is moving up 6 percent to 
374,000 acres. These increases offset 
a 4-percent drop in processing tomato 
acreage. 



Tomato growers expect to produce 7.1 
million tons of processing tomatoes in 
1987, 2 percent below last year. Low- 
er production this year may be grow- 
ers* response to 1986 prices, which 
averaged 4 percent below the previous 
year. 

Sugarbeet Area Gain 
Is Mostly in California 

U.S. sugarbeet growers indicate inten- 
tions to plant L249 million acres in 
1987, up 1.3 percent from 1986. Cali- 
fornia's intended acreage shows the 
largest gain^ up 15 percent. 

Minnesota and North Dakota's acre- 
age intentions are down from last 
year Growers in those States over- 
planted about 10 percent last year to 
make up for lov^r yields expected 
when wet fields delayed planting. 
Planting conditions in Minnesota and 
North Dakota are good this year^ and 
despite a 3-percent decline in acreage, 
production should match or exceed 
1986. 

Based on the higher national acreage, 
U.S. beet sugar production should ex- 
ceed the 3.35 million tons of 1986. 
Cane sugar production aJso is expected 
to exceed 1986's 3.15 million tons, as 
early growing conditions have been 
good in most areas. Higher production 
will add downward pressure to the 
U.S. sugar import quota. 

Bill PropoBeB Lower Sugar Prices 

An Administration-sponsored bill, (the 
Sugar Program Improvements Act of 
1987) introduced in Congress in April, 
proposes to lower the raw cane sugar 
loan rate from 18 cents a pound to 12. 
The beet sugar loan rate would be 
reduced correspondingly. 
By loiN^ring the difTerential between 
U.S. and world sugar prices, the pro- 
posal would: (1) reduce incentives to 
move the manufacturing of sugar- 
containing products abroad, where su- 
gar is cheaper, (2) lower sweetener 
costs to U,S. consumers, (3) reduce 
artificially high price incentives for do- 
mestic sugar production, and (4) halt 
mfiyor losses of U.S. sugar refining ca- 
pacity, which would mean increased 
raw sugar imports. The bill provides 
for 4 years of transition payments to 
sugarcane and sugarbeet growers to 
help them adijust to lower domestic 
sugar prices. 



Tobacco Consumption 
Down 2 Percent 

U.S. consumers smoked 2 percent few- 
er cigarettes in 1986 than in the pre- 
vious year and 9 percent fewer than 
the 1981 record high (see Agricultural 
Outlook, March 1987, page 10). Both 
per capita cigarette consumption and 
total use likely will continue to de- 
cline. State excise taxes on tobacco 
are rising, retail cigarette prices are 
higher, antismoking campaigns are 
continuing, and more and more public 
places are being designated nonsmok- 
ing areas. 

Consumption of large cigars (including 
cigarillos) has declined in each of the 
last 15 years and is likely to slip 
again in 1987. Current cigar con- 
sumption is just over a third of the 
1964 peak use. 

Snuff consumption fell in 1986, the 
first decline since 1979. Chewing to- 
bacco use also shrank* Production of 
all categories (pJug, twists and loose 
leaf) vrtnt down in 1986. The down- 
ward trend in both snuff and chewing 
tobacco use will likely continue in 
1987. 

Two separate Federal laws enacted in 
1986 may dampen the demand for 
smokeless tobacco. One placed a 
24<ent-a -pound excise tax on Snuff 
and an 8<ent-a-pound tax on chewing 
tobacco. The second requires warning 
labels on smokeless tobacco containers 
and in-print advertisements about ad- 
verse health effects- Television and 
radio advertising of smokeless tobacco 
products was banned in 1986. [Glenn 
Zepp (202) 786-1768] 

For further informatton, contact: ' 
Ben Huang, {nut; Shannon Reid 
H£unm, vegetables; Dave Harvey, 
sweeteners; Vernfir Grise, tobacco; 
(202) 786 1767. 
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The Financial Condition 
Of U.S. Dairy Farms 



About 175,000 dairy farms were sur* 
veyed in the 1985 Farm Costs and 
Returns Survey (FCRS). These oper- 
ations represented about 11.3 percent 
of all farms covered in the survey. On 
average, these dairy farm« reported a 
little over $122,000 in gross farm re- 
ceipts and about $88,000 in cash ex- 
penses. 



About 24 percent of these farms re- 
ported a neg^atJve business cash in^ 
come. The dairy secior*B average per 
farm debt-asset ratio, .27, is larger 
than for all other farm types except 
cash grain. Approximately 37 percent 
(65,000) of the dairy farms reported 
debt-asset ratios ranging from (no 
debt) to .10. 

Only 9.7 percent of dairy farms re- 
ported ratios of .71 to 1,0, and only 
about 4 percent were insolvent (ratios 
above 1,0). After allowing for ofT-farm 
income and family living expenses, 
Over half of all dairy farms reported 
positive household cash income. 

Dairy farmsi reported, on average, 
much less ofT-farm income than other 
farm types. Therefore, their financial 
condition is extremely sensitive to 
changes in dairy receipts. Over 60 
percent of all farms selling milk and 
dairy products received 90 percent or 
more of their gross farm income from 
such i^ates. Another 26 percent of 
dairy farms received 70-89 percent of 
gross farm sales from milk and dairy 
products. 

Receipts Per Farm Higher 
In South and West 

Eighty percent of dairy farms are lo- 
cated in the Lake States, the North- 
east, and the Com Belt, However, per 
farm receipts averaged higher in the 
Southeast, Mountain, and Pacific re- 
gions. 



The percent of farms with positive 
household income also varied widely 
by region. Over half oT the dairy 
farms in the Com Belt, Appalachia, 
Delta, Lake States, and Northem and 
Southern Plains reported positive 
household cash income. 

The Southeast, Mountain, and Pacific 
regions reported at least twice the per 
farm asset and debt values reported in 
other regions, indicating a substantial 
number of large farms. The debt-asset 
ratio was highest in the Lake States 
and Northern Plains and lowest in the 
Southeast. 

The largest percentages of farms re- 
porting financial stress (negative busi- 
ness or household Cash income, and a 
debt-asset ratio above 0.40) were in 
the Southeast (24 percent). Southern 
Plains (33), and Com Belt (20). How- 
ever, a substantia) number of dairy 
farms in the Southeast probably have 
sound operations, given the region's 
very large average per farm income 
and low average debt-asset ratio. Re- 
gions reporting over 85 percent of 
dairy farms without household finan- 
cial stress included the Northeast, Ap- 
palachia. Mountain, and Pacific re- 
gions. 



Smaller, More Diversified Farms 
Have More Financial Stress 

Nearly 70 percent of the dairy farms 
represented in the FCRS sample re- 
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Business financial stress was reported 
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builnefls caih 4-49 T.20 T.43 7.39 30-75 11.57 dairy constituting 50-90 percent of 

incom« and aebi- sales), and almost three tiroes as large 

■ss«t [^^^ ^^^ as the most specialized farms. Ap- 

abovfl 0.40 .^^ proximately SO to 85 percent of dairy 

Ptrcant of ftrfis m^^ farms with Over half their income from 

tfith n*oat<v« milk and dairy products were reported 

household cash 13.04 I5.a4 17. Bi 30.10 37.00 33.88 without household financial stress. 

««t*r«m' ^^'^ J5at.m (202) 786-1820, Mitchell 

above 40 Morehart (202) 786-1801, and Jim 

Johnson (202) 786-1800] 
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8,900 t6.000 44.900 105,700 17 5.500 



39. B2 4.59 



5.44 



11.50 



11.57 



40-74 14.55 



19.15 



19.67 



33.86 



Data were tabulated from the USDA's 
Farm Costs and Returns Survey 
(FCRS), conducted in the winter of 
19S6 fiar 1965. Operations were de- 
fmed as dairy if the survey respondent 
idantified the enterprise as a dairy 
farm, rather than through use of a 
Standard Industrial CUseification 
defmition. USDA will publish 1966 
data in laie summer. 

The data must be carefully interpret- 
ed, because these disaggregaled per 
farm averages often represent an 
asymmetrical distribution of farms 
within each category. These data aJso 
give only a single year's perspective. 



ported annual sales of S40,OO0 to 
$249,999. Almost 5,400 dairy farms 
(3 percent) reported sales over 
$500,000. About 20 percent, or 
36,000, reported sales of less than 
$40,000. Of these small farms, over 
half also reported a negative business 
cash income. These results contrast 
sharply with larger dairy farms, espe- 
cially those with gross cash farm in- 
come over $100,000. Only about aji 
eighth of the larger farms in each 
sales class reported a negative busi- 
ness cash income. 

Like negative business cash income, 
household financial stress was report- 
ed most often (27 percent) in the 
under-$40,000 operations, and least 
often (13 percent) in the over-$500,000 
farms. A little under 80 percent of 
farms with sales betwreen $40,000 and 
$99,999 were without financial stress- 



Competitor Response Mild 
To Lower U*S. Grain Prices 



Total world production of wheat and 
coarse grains will drop in 1967/68 be- 
cause of lower firoducUon in the Unit- 
ed States. But, foreign output* exclud- 
ing the Soviet Union, is expected to 
remain close to the records of 
1966/67. Exporters competing with 
the United States are only beginning 
to adjust to the lower prices. Wheat 
area m competing countries is forecast 
to fall 2 to 3 percent but little change 
is expected in competitor coarse grain 
area. Importing countries' responses 
to declining grain prices, such as cut- 
ting domestic production or raising im- 
ports, have been tempered by debt 
problems, foreign exchange shortages, 
and slow economic growth. 

World grain prices plunged during 
1986/67 because of growing world sur- 
pluses and lower US- loan rates. Sev- 
eral factors account for the modest 
area cuts. Some producers may have 
few pn>6table alternatives and are 
willing to absorb losses rather than 
reduce planted area. In some coun- 
tries, particularly in the EC, farm 
prices are divorced from the interna- 
tional market. Other countries, such 
as Australia, provide price supports to 
grain producers based on formulas 
that incorporate prices from previous 
yearSt resulting in a lag between the 
drop in international prices and re- 
duced domestic supports. 

I987/Sa Wheat Crop Will 
Approach Last Yearns Record 

The area planted to wheat worldwide 
in 1967/66 is forecast to match 
1986/87, but declines are expected in 
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major producing and exporting coun* 
tries, including the United States. 
Canada, and Australia. Most of the 
drop will be in the Soviet Union, Pro- 
duction is expected to decline by less 
than 5 percent from 1986/87's record 
530 million tons. In total, area har* 
vested in the m^'or foreign exporting 
countries is forecast to fall 2 to 3 
percent^ but a recovery in Argentine 
and EC yields will cause production to 
fall marginally to 128 million tons. 

Canada and AuBtralia Adjust 
Prices 

Canadian wheat production is current- 
ly expected to fall 18 percent from 
1986/87, to 26 million tons. Area in 
1986/87 is projected to drop 6 percent 
in response to tbe Canadian Wheat 
Board's announcement that initial 
payments will be 15.4 percent below 
last year. These payments are based 
on anticipated world prices and con- 
stitute most of the returns to wheat 
farmers, although other factors also 
inAuence producer decisions. 

Canada's initial payments for barley, 
which commonly competes with wheat 
for planted area, were reduced even 
more. Further, in some areas, pasture 
or not planting anything are the only 
alternativefi to planting wheats and 
farmers may be reluctant to set aside 
the land. The reason is that payments 
under a $ 1-billion program to com- 
pensate farmers for low world prices 
in 1986/87 were based partially on 



planted acreage. While no 1987 pro- 
gram has yet been announced^ tbe 
Government claims that any future 
snpport programs will not base pay- 
ments on production. Despite these 
assurances, some farmers hesitate to 
reduce planted area. 

Australia's guaranteed minimum 
wheat prices, based on a formula that 
averages in the lower 2 of the last 3 
years' prices and the expected price of 
the current year, are likely to drop 
about 10 percent. Area is prcgected to 
decline 5 percent from 1986/87 to 10.7 
million hectares, and production may 
drop 13 percent to 14.5 million tons, 
the lowest level in 5 years. 

Like Canadian farmers, Australian 
producers have few alternatives to 
wheat, although barley prices are 
strengthening relative to wheat and 
some substitution may occur. Mois- 
ture levels during the planting season 
for winter grain, principally May and 
June, will strongly influence farmers' 
decisions to plant wheal or barley, or 
leave the land in pasture or idle. 

Little Area Response 
Among Other Competitors 

In the EC, administrative adjustments 
to the grain intervention system will 
further reduce effective prices. Fur- 
thermore, there are proposals to cut 
support prices for grain in 1987/88. 
However, farmers are largely insulat* 
ed from the sharp drop In world mar- 
ket prices, and all planting will be 



done prior to passage of any 1987/88 
program. So, production incentives for 
grains remain strong, and wheat area 
harvested in the European Community 
is forecast to increase slightly to 15,9 
million hectares. However, production 
may climb 9 percent to 78 inillion 
tons, the second largest crop ever. 

In contrast, harvested area in Argen* 
tina has declined every year since 
1982/83, and is expected to remain at 
the current low level because of contin- 
ued low returns and chronic wet con- 
ditions in m^or wheat-producing re- 
gions. However, further decline in Ar- 
gentina's planted area may be ham- 
pered by the lack of profitable alter- 
natives with more favorable growing 
conditions. 

Wheat production may actually in- 
crease 7 percent to 9,5 million tons 
because of improved yields. While 
wheat growers have made large ad- 
justments In planted area over the last 
few years due to low prices they have 
been cushioned to some extent by re- 
ductions in export taxes. Even so, 
they may have to make larger adjust- 
ments in the future. 

Despite Area Shifts^ Coarse 
Grain Output To Remain High 

Although world coarse grain produc- 
tion will decline during 1987/88, the 
United States accounts for all cf the 
drop. Foreign production appears to 
be heading for a second consecutive 
record, barring majoT weather disas- 
ters. Area is expected to stay about 
the same, and initial forecasts place 
foreign output at 592 million tons, up 
5.5 inillion. 

Among m.^or foreign competitors, the 
outlook is for little change in total 
coarse grain area. A slight drop is 
foreseen in corn plantings, but this is 
more than offset by increases in sor- 
ghum and barley plantings. Planting 
will not begin in the Southern Hemi- 
sphere for several months, and the 
outlook could change. 

Competitors To Increase 
Com and Sorghum Production 

Assuming normal weather, com pro- 
duction by major competing 
countries— Argentina, France, South 
Africa, and Thailand-is expected to 
rise 8 percent during 1987/88^ because 
of higher yields and about the same 
area as 1986/87. Thailand is expected 
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U.S. Agricultural Trade Indicators 
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to plant less com in response to more 
favorable prices for other cropSt main- 
ly soybeans and cassava. Tbai farm- 
ers are reacting to world market 
prices. Although a drop of 9 percent 
m Tbai com area is ]ikel>,' production 
could increase a bit above last year's 
drought- reduced crop. 

In France, com area is anticipated to 
drop 6 percent^ but higher yields may 
bring a slight increase in production. 
Because grain prices received by farm- 
ers have eroded relative to oiiseedsi 
most of the area taken out of com will 
go into sunflowers or rapeseed. 

In Argentina, the 1986/87 com crop 
was hard hit by poor weather that 
caused large losses and depressed 
yields. There are indications that corn 
area could rise in 1987/88. However, 
current low grain prices have com- 
pounded financial stress* and farmers 
may get better returns by growing 
soybeans rather than coarse grains. 
Increasing com grown for silage rath- 
er than grain or increasing pasture 
are other options that some will con- 
sider because of more favorable live- 
stock prices. 

Corn area in South Africa is expected 
to be about the same in 1987/88 as 
this season. There is little likelihood 
of expansion given current world 
prices, even though area has not re- 
covered to the higher levels of the ear- 
ly 1980's— beftKre the bad drought 
years of 1983 and 1984. At that time 
South African prices were closer to 
world prices. 

The world Corn outlook is also heavily 
influenced by China and Brazil, the 
two largest producers afler the United 
States. With strong growth in demand 
for livestock feed, China is attempting 
to increase coarse grain output. Com 
production is forecast to rise by 8 per* 
centf based on an area increase of 
more than 1 percent and a rebound 
from 1986/87*s drought^reduced 
yields. China is reacting more to the 
pressure of domestic demand than to 
world prices; consumption could rise 
by 9 percent in 1987/88. 

In Brazil, more favorable prices for 
soybeans should result in some switch 
back from com, but com area is pro- 
jected to fall only 5 percent Produc- 
tion in Brazil is also geared toward 
meeting growing domestic needs rath- 
er than exports, and, while dropping 
2.5 million tons from 1986/87*8 record, 
will be the second largest crop ever. 
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•Competitors include Argentina, France^ 
S. Africa, and Thailand 



Major competitors are forecast to in- 
crease sorghum area by 6 percent in 
1987/88, with improveil yields c<mtri- 
buting Lo a 10-percent gain in produc- 
tion. Australia is expected to increase 
area by 9 percent if better moisture 
conditions prevail. For Argentina, in 
addition to price concerns, continued 
wet conditions have flooded out some 
of the land traditionally used for Bor- 
ghum. 

Small RiBe Likely in 
Barley Area and Production 

Barley area in the main foreign com- 
petitors may increase by 2 percent, 
largely due to more area in Australia, 



while production is slated to rise 3 
percent. The forecast increase of 13 
percent in Australian area reflects 
slightly better price expectations rela- 
tive to wheatT but would still leave 
Australia 700,000 hectares below 
1985/86. Area for 1986/87 dropped 
sharply because higher returns were 
expected for wheat and it was too dry 
for some farmers to plant 

Canadian producers are expected to 
increase barley area by 3 percent, but 
much can change this spring. Some 
substitution among barley, wheat, 
rapeseed^ and summer fallow is antici- 
pated. Production could fall 2 million 
tons below the record of 1986/87 be- 
cause some decline from 1986/87 
record yields is expected. 

Barley area will decrease 1 percent in 
the EC because of a switch out of 
spring barley in West Germany due to 
poor yields. Tbtal EC production is 
forecast to rise nearly 4 million tons in 
1987/88, led by a recovery of output in 
Spain. P*€te Riley and Sara Schwartz 
(202) 786'1691} 



Fresh Produce Imports 
To Continue Gains 

Fresh firuit and vegetables are rela- 
tively new to the arena of interna- 
tional trade because they are highly 
perishable and have widely varying 
quality and appearance, volatile 
prices, and competition from local 
sources during various times of the 
year. Only recently have storage and 

l| transportation improvements and bet- 
ter plant varieties and cultural prac- 

I tices made production for export ec- 
onomically attractive. 

I Production for export is expanding 
rapidly worldwide. In Europe, nation- 
al and international markets have 

I grown faster than regional Ones since 
the formation of the EC and the rise in 
multinational corporations. 

In Mexico, South and Central Amer- 
ica, and the Caribbean— where cli- 
mates permit longer grovidng seasons 
and the production of tropical varieties 
not adaptable elsewhere— production 
for export is also expanding, often aid- 
ed by government policies designed to 
help generate foreign exchange. In 
many countries, some fresh produce 
items are grown strictly for export 
markets. 
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Fresh produce consumption in the 
United States is increasing from popu- 
lation and income growth, greater 
awareness of nutrition, and changing 
age and ethnic composition* These, 
combined with a high-valued dollar 
unti] 1985, have favored increasing 
imports to extend the period of avail- 
ability beyond domestic production. 

Total U.S. shipmenu of fresh fruit and 
vegetables from domestic and foreign 
Sources grew at an average annual 
rate of 3.2 percent between 1980 and 
1986. Deliveries fr^m domestic pnh 
dueers were up an average 2.8 percent 
per year, while imports increased an 
average 5.6 percent Imports' share of 
U.S. fresh produce consumption has 
ranged between 16 and 18 percent 
since 1980. Over the same period^ the 
total value of fresh and frozen fruit 
and vegetable imports has doubled, go- 
ing to $2.1 billion in 1986. Imports of 
fresh and frozen produce represented 
10 percent of last year's $21.0 billion 
total agricttltura) import value and 54 
percent of the $3.8 billion total value 
of all fruit, vegetable, and product im- 
ports. 

The growth in U.S. fii^sh produce im- 
ports from the major European fresh- 
produce-exporting countries (Belgium, 
France, Greece, Italy^ Netherlands, 
Spain, and West Germany) has been 
dramatic. Although highly variable 
fi^m year to year, imports frt>m these 
countries grew an average 23.3 per- 
cent per year during 1980-86, to 77.5 
million pounds. Spanish lemons and 
oranges and French apples accounted 
for most of the increase. Imports from 
Canada, Mexico, Australia, and New- 
Zealand are also rising, but at more 
moderate rates. 

The proximity of South and Central 
America and the Caribbean to U.S. 
markets encourages increasing im- 
ports fr^m these areas because of low- 
er transportation costs. Traditionally, 
Mexico supplies the United States 
with a wide variety of vegetables and 
melons; South and Central American 
countries have specialized in fruit pro- 
duction for export purposes; and the 
Caribbean exports both fruit and vege- 
tables. 

South and Central American fresh 
fruit and vegetable exports to the 
United States grew at an average an- 
nual rate of 4.8 percent from 1980 to 
1986, when they totaled 7.1 billion 
pounds. Bananas constitute the ma- 
jority of imports fium South and Cen- 
tral America (87 percent by weight in 
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Frult/Vegetabies Increasing as Share of 
U.S. Ag Imports 
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1986). But, recent development ef- 
forts are broadening the product mix 
to include grapes, apples, peaches, 
nectarines, and pears from Chile, and 
assorted melons from Guatemala, 
Honduras, Costa Rica, and Ecuador. 
Caribbean exports to the United 
States expanded an average 18.4 per- 
cent per 3fear Over the past 7 years, 
totaling 172 million pounds in 1986. 

There is growing concern Over U.S. 
producers' ability to compete with 
some imports. While transportation 
coats are higher for imports than for 
domestic shipments^ lower wage rates 
in Mexico^ South and Central Amer- 
ica, and the Caribbean give growers 
there substantially lower production 
costs than in the United States. 



US Fresh Fruit Imports Fill Seasonal Needs 
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For example, mature green ground to- 
matoes in Dade County^ Florida* cost 
$3.02 per box to produce, harvest and 
pack in 1984/85, while vine^ripened 
staked tomatoes cost $2.07 per box in 
Sinaloa, Mexico. Thus, imports that 
overlap domestic shipping periods may 
lower prices received by domestic 
growers, reducing their net returns. 

Other m^or issues include whether 
produce imports meet domestic quality 
standards and whether they comply 
with U.S. pesticide regulations. Cur- 
rently, lepslation has been introduced 
to test entering produce more stringent- 
ly for illegal pesticide residues and 
tolerance levels, and also to require 
country-of-origin labeling. While these 
actions may limit imports not meeting 
standards, they are intended to ensure 
U.S. consumers of safer, higher qual- 
ity products. 

Growth in fresh fruit and vegetable 
imports likely will continue over the 
next decade because consumers will 
demand greater variety and year- 
round availability. However, as do- 
mestic supply areas also shift in re- 
sponse to changing demand, imports' 
share of the U*S, fresh produce supply 
is likely to change little from 1986'i 
18 percent. Eather, the availability of 
ofT^season fruits and vegetables will 
probably grow in addition to a wider 
selection of produce items with limited 
or no domestic production. 

Imports from South and Central 
America and the Caribbean are ex- 
pected to grow the most because of 
those areas' proximity and low produc- 
tion costs. Consequently, U.S. imports 
from these areas will probably surpass 
the annual growth rates of the past 7 
years. [Kate Buckley (202) 786- 1770J 



HFCS Growth Prospects 



U.S. consumption of high fructose com 
syrup (HFCS) rose from 0-5 million 
tons to 5,5 million between 1975 and 
1986. Growth was largely at the ex- 
pense of sugar, as lower^priced HFCS 
substituted for sugar in industrially 
prepared food and be ver ages t especial- 
ly soft drinks. 

After rising at an annnal average rate 
of 19 percent between 1981 and 1985, 
HFCS has reached market maturity. 
Consumption grew only 2,6 percent in 
1986 and is not expected to increase 
by more than that in 1987. Future 



growth of HFCS consumption will be 
tempered by competition from low- 
calorie sweeteners. 

The discovery that starches could be 
converted into sugars was originally 
made in the early 18O0's. However, 
not until the 1970's, and the develop- 
ment of an enzymatic process to masi^ 
produce HFCS, did production surge. 

The com sweetener market is made up 
of three magor products— HFCS, glu- 
cose com syrup, and dextrose*- each 
with both food and nonfood uses. Non- 
food uses for com sweeteners are in 
sucb areas as tobacco products, tex- 
tiles, dyes, and tanning, and make np 
less than 3 percent of total use. HFCS 
is further divided into HFCS-42 and 
HFCS-55t indicating the percentage of 
fructose in the mixture, A small 
amount of HFC5-90 is also produced. 
Starting in mid'1987, a low-cost crys- 
talline fructose product will also be 
available. 

In 1986, com sweetener consumption 
totaled an estimated 8.12 million tons^ 
or 67,3 pounds per person, compared 
with 59, 1 pounds of sugar. Of this 
total, 5.53 million tons were HFCS, 
2.17 million glucose, and .43 million 
dextrose. In 1985^ com sweeteners 
passed sugar as the chief sweetener 
used in the United States, The com 
wet milling industry^ has also become 
an important user of domestic com. 
The production of com sweeteners in 
1986 took an estimated 474 million 
bushels of com, or 6 percent of the 
1986 Crop— about equal to the entire 
production of Ohio, the fifth largest 
corn-producing State, 

Coproduct Credits Lower 
Com Sweetener Costs 

The soft drink industry has provided a 
ready market because HFCS has been 
priced at enOngh of a discount to sugar 
to make switching economically ad- 
vantageous. From 1982 through 1986, 
HFCS-55 in the Chicago-West market 
averaged a 14-percent discount to su- 
gar. 

The price for HFCS is a function of 
both demand and production of sweet- 
eners, and the operation of the sugar 
program. M^or factors determining 
production costs are the price of com 
and ^e prices of starch, com oil, com 
gluten feed, and com gluten 
meal— coproducts of the com wet mill- 
ing process. With com prices dropping 
in 1986, and oil, gluten feed, and glu- 
ten meal prices steady or rising, the 



net cost of starch for conversion into 
HFCS dropped from 4,2 cents a pound 
in June 1986 to 0,7 cents in Novem- 
ber. 

Lower net starch costs and slowing 
rates of consumption growth have 
combined to cut HFCS prices in 1987 
to their lowest in 7 years. HFCS-55 
waa quoted beiow 14 cents a pound 
(dry basis, delivered) in AprU in the 
Chicago-West market, down from 14.7 
in March and an average of 20 cents 
in 1986. HFCS-42 prices also dropped 
sharply, to less than 13 cents a pound 
in April, from 14, 6 in March and an 
average of 18.1 in 1986. Although two 
com wet milling facilities (in Morris- 
ville, Pa,, and Montezuma, N.Y.) have 
halted production indefinitely, the in- 
dustry is still experiencing overcapac- 
ity. Imports also added to U,S. over- 
supply last year; over 225,000 tons, 
dry basis, of HFCS were imported 
from Canada. 

Sugar Program Aided HFCS 
Growth 

The rise in HFCS consumption is tied 
to both the economics of the com wet 
milling industry' and the U.S. sugar 
program. Ironically, the program that 
protected domestic sugar producers' 
prices also helped give HFCS an op- 
portunity to undercut sugar. Domestic 
sugar producers have long had various 
Government programs to provide a 
price floor for sugar, but there has 
never been a mechanism to put a price 
ceiling on sugar and thus protect con- 
sumers from cyclical spikes in world 
prices. 

In 1974, monthly average world prices 
for raw sugar rose to over 55 cents a 
pound; for the year, prices averaged 
30 cents a pound. In 1975, prices 
averaged 20 cents. This price spike 
provided a migor incentive for wet 
com millers to invest in production 
facilities for HFCS. With the U,S. sn- 
gar program providing a market price 
umb^lla, HFCS producers needed to 
reduce production costs only a fraction 
to be able to offer a discount to sugar. 

The world raw sugar price spiked 
again in 1980, at 41 cents a pound, 
and averaged 29 and 17 cents in 1980 
and 1981, respectively. Against this 
background of high sugar prices, the 
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1981 Farm Act was passed. The act 
provided for relatively high minimuni 
loan rates for raw cane sugar. As 
world su^ar prices fell to less than 8.5 
cents a pound in 1982. the Adinin- 
iBtration Lmpo&ed restrictive country- 
by-country import quotas. This pro- . 
vided further incentive for many man- I 
ufacturers of sugar-containing pro- 
ducts to look for alternatives to Sugar. 

HFCS is a liquid with physical prop- « 
erties somewhat diiTerent from sugar, 
so it is not substitutable in all pro- 
ducts. However, HFCS could very 
readily substitute for sugar in soft 
drinks, the largest single sugar user. 
In 1978, the soft drink market used a 
record 2.6 million tons of refined su- 
gar. As the major soft drink manufac* 
turere approved the HFCS substitu- 
tion, the amount of sugar used in soft 
drinks fell precipitously. By 1986, re- 
fined sugar use in the soft drink in- 
dustry had tumbled to less than 
275,000 tons, or less than 8 percent of 
all caloric sweeteners used in soft 
dnnks. 

In 1987, HFCS consumption in all 
uses should increase by 100,000 to 
150,000 tons, from 5.53 million tons in 



1986, partly from population and in- 
come growth. Over the next several 
years, growth will be moderated by a 
number of factors- 

• The increased demand for diet soft 
drinks will mean slower growth 
for nondiet drinks. 

• A number of new low-calorie 
Sweeteners currently undergoing 
testing may be approved fi>r com- 
mercial use. These new artificial 
sweeteners, adaptable to a wide 
range of uses, will likely reduce 
consumption of both sugar and 
HFCS. 

• The main new outlets remaining 
for HFCS are those smaller mar- 
kets where product reformulation 
or a production process change is 
needed before HFCS can be used. 
[David Harvey (202) 786-1767} 
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Wool Textile Imports Growing 



The wool textile business is generally 
divided into two parts: carpets and 
appareL Imports constituted 85 per- 
cent of the wool carpets purchased by 
Americans in 1986. In contrast, dur- 
ing 1960-1974, imports averaged only 
15 percent of U.S. wool carpet pur- 
chases. 

Wool apparel imports averaged 33 per- 
cent of apparel wool consumption in 
the United States during 1960-69, but 
by 1985-86 this share had more than 
doubled, going to almost 67 percent. 

Wool textile imports in 1986 origina^ 
ed in the following regions: Asia and 
Oceania* 52 percent; Western Europcj 
33; Western Hemispheret 9; Eastern 
Europe, 4; and Africa, 2. Siui coun- 
tries provided 55 percent of total U.S. 
wool imports: Hong Kong and Italy 
(11 percent each)* China (9 percent), 
and Taiwan, Korea, and the United 
KinETdom (8 percent each). 

Two principal factors caused the de- 
cline in U.S. raw wool mill consump- 
tion since the 1960*s: manmade fibers 
and imports. U.S. textile mills and 
manufacturers of apparel and house- 
hold textile products readily adopted 
new manmade fibers two and three 
decades ago, especially nylon, £icrylics, 
and polyester. These new fibers en- 
abled the industry to lower production 
costs for many items- In addition, 
their supply and price were more pre- 
dictable than those for wool and cot^ 
ton. A third advantage was that tex- 
tile products containing manmade fi- 
bers frequently gave the customer 
greater performance than did the com- 
parable wool product. 

Also during the last 25 years, textile 
imports of all types became increas- 
ingly important. American consumers 
were attracted by imports' lower 
prices, which reflected significantly 
lower production costs in the country 
of origin* These imports have indi- 
rectly cut wool use by the American 
public because they frequently are 
made in part or entirely from man- 
made fibers. [John Lawier (202) 
786-1840} 



Imports are a worsening problem for 
the American wool textile industry, al- 
though U.S. mill use of raw wool has 
risen substantially since 1985. In the 
1960's, textile wool imports averaged 
less than 28 percent of the domestic 
consumption of wool. By 1986, im- 
ports' share had risen to 68 percent. 
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Farm Finance 



1986 ESTIMATES 
AND 1987 OUTLOOK 

Net cash income is expected to in- 
crease for the sixth consecutive year, 
with luestock's share increasing to 
Over h£dr the total (table 32). Produc- 
tion expenses will likejy decline due to 
lower input prices and use. Direct 
Government payments are rising to 
another record, but falling net CCC 
loans should balance them, leaving to- 
tal Federfid outlays near last year. 

Farmland values may have begim to 
stabilize in the first quarter. Farm 
debt is prelected to continue its sharp 
fall. Thus, farmers' equity may rise 
slightly for the first time since 1980. 

Farm Sector Earnings 
Setting a Record 

Net cash income is expected to rise to 
a record S48 to $52 billion in 1987, up 
from the S49 billion estimated for 
1986. In 1982 dollars, net cash in- 
come is forecast to be the highest since 
1980. For 1985 to 1987, livestock 
farms may see net cash income in- 
crease nearly two-fiflhs. while crop- 
farm incomes may decline more than a 
tenth. As a consequence, livestock 
farms* share of net cash income will 
bejust over half the sector's total. 
Livestock operations account for near- 
ly 60 percent of all farms. 

Net farm Income, which approximates 
the net value of farm production, may 
equal or exceed the 1973 record^ 
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Throughout the iast decade, this mea- 
sure has shown considerable variation, 
largely from wide swings in inven- 
tories. Adding most to the expected 
gain this year are a S4- to $6-biHion 
drop in total expenses, rising Federal 
income Supports, and less inventory 
drawdown. Also, depreciation ex- 
penses have slowed dramatically, as 
cautious operators have refrained from 
new equipment purchases. These fac- 
tors^ plus the absence of weather ex- 
tremes, have helped stabiUxe net farm 
income over the past 3 years^ and will 
help push it up to a range of $33 to 
$37 billion in 1987. 

Production Expenses 
To Continue Declining 

A major factor in farm income over 
the past few years has been a steady 
reduction in operating expenses. After 
f£dling more than 8 percent in 1986, 
total production expenses are forecast 
to decline another 4 to 6 percent in 
calendar 1987, totaling $119 to $121 
billion. 

This reduction comes from declining 
input use as weU as lower prices. 
Total input use is down because of a 
steep drop in planted acreage and less 
intensive input application. Cash ex- 
penses should follow closely, falling 
about $4 to $6 billion in 1987. 

Lower interest charges have contributp 
ed more than any other expense item 
to cost savings during the past few 
years. Two driving forces include the 
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1986 Expanse Decline May Be 
Larger Than Earlier Expected 



Prelimmary information suggests U.S, 
fanners pared their 1986 production 
expenses by more than in any year 
since 1932. A combination of lower 
prices paid for production Inputs, re 
duced acres planted, and lower per- 
acre input use likely left cash ex- 
penses down about 9 percent from 
1985. 

As expected, manufactured inputs 
(fertilizer, energ>-, and pesticides) ' 
probably exhibited the largest cutback, 
followed by interest charges, and J 

farm-Origin input costs (feed, feeder I 
liveatock, and seed). The reduction | 
from earlier forecasts seems to be ' 
spread across most expense categories 
rather than being concentrated in any 
one category. 

Tha large reduction in expenses means 
that instead of remaining near the - 

1985 level, farm Income likely rose ■ 
significantly, with another rise expect* 
ed for 1987. The first estimate of 

1986 farm income based on survey 
data is scheduled to be released this 
August, and a preliminary USDA re- 
port on Production Expenditures will 
be released June 23, 
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Chapter \2 Bankruptcy: 
Possible Effects 

The recent addition of Chapter 12 to 
the U.S. Bankruptcy Code has sparked 
much debate over its implication for 
agricultural credit Through a Chap- 
ter 12 bankruptcy^ fanners are able to 
reorganize and restructure their debts 
under rules designed specifically for 
them. 

Although the new bankruptcy rules 
should benefit some financiaUy 
stressed farmers, there are fears that 
Chapter 12 favors the debtor over the 
lender, and that such an imbalance 
will restrict agricultural credit sup- 
plied to all farmers, not just those 
with financial problems. 

Filings Likely To Grow 

In the fu^t 3 months following enact- 
ment, 1,794 farmers filed cases under 
Chapter 12, and filings are expected to 
increase as more farmers learn about 
the new provisions. 

The largest number of potential Chap- 
ter 12 users include about 204,000 
commercial-size farmers with debt- 
asset ratios above .4; they are usually 
identified as being deep enough in debt 
to be financially stressed. Of these, 
about 52,000 (representing 8^7 percent 
of eligible commercial-size farms) had 
negative net cash incomes and debt- 
asset ratios greater than -70 in 1986. 
These are the farmers most likely to 
file immediately. 

However, many of the 204,000 
stressed producers will not file under 
Chapter 12 because there are other 
methods available to handle financial 
problems, such as out-of-<:ourt agree- 
ments, farm loan mediation with 
voluntary debt restructuring, partial 
liquidations, and other bankruptcy 
codes. 



Potential Users of Chapter 13 1/ 



Chapter 12 increases Ability 
To Write-Doicn Secured Debt 

Chapter 12 provides farmers a greater 
chance of developing reorganization 
plans requiring creditors to write-down 
secured debt to its current market val- 
ue. Farmers residing in areas which 
have experienced large declines in 
farmland values could benefit the most 
from this aspect of the new chapter 

Thie important provision will probably 
increase the bankruptcy cases that 
courts approve, since it improves the 
farmer s ability to show that reorgani- 
zation will allow for continued opera- 
tion of the farm. In bankruptcies filed 
under Chapter 11 (the rules mosi often 
used in the past), reorganization plans 
which call for the writing-down of debt 
are often denied, since Creditors must 
approve the plans. Under Chapter 12. 
Creditors do not have this veto power. 

Chapter 12 will also allow reorganiz- 
ing farmers to vmte unsecured debt 
down to the amount that unsecured 
creditors would receive under a Chap- 
ter 7 liquidation case. In addition., it 
offers producers increased ability to 
scale down farm operations and re- 
duces the need for farmers to be con- 
cerned with protecting the value of 
collateral while a case is pending. 

Cost ofRtMk Could Be Passed on 
To All Farm Borrowers 

Chapter 12 likely will increase the 
risk or perceived risk of farm toans, 
souring some lenders on making new 
farm loans. This could reduce the 
£anount of credit supplied to farmers 
and Increase interest rates on farm 
loans. Some commercial banks and 
life insurance companies could end 
farm lending, since they have other 
investment opportunities. 

Other lenders might make their farm 
lending policies more conservativej in- 
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^Enactment was on November 26. 1986. 
Sources U.S. Feder«) Court System. 

eluding closer screening of applicants 
and steeper collateral requirements. 
Some lenders might charge higher in- 
terest rates on all farni loans, which 
already average 2 to 5 percentage 
points above theprime commercial 
lending rate. If Chapter 12 results in 
greater loan write-downs than would 
have occurred otherwise, these higher 
costs may aUo be passed on to farm 
borrowers. 

Producers Gain increased 
Bargaining Power 

Probably the new chapter's most sig- 
nificant benefit to fmancially stressed 
farmers is not the ability actually to 
file a case, but rather the increased 
bargaining power it gives the producer 
in negotiating with creditors. Know- 
ing that Chapter 12 is available, credi- 
tors will be more willing to voluntarOy 
restructure loans rather than force 
foreclosure. 

On the other hand, the new code could 
reduce lenders* willingness to work 
with existing borrowers who are per* 
haps moving toward bankruptcy, but 
are not yet there. The creditor may 
not want to continue to provide fmanc- 
ing knowing that future financial dete- 
rioration could lead to the use of Chap- 
ter 12. 

Finally, Chapter 12 has the potential 
to place further financial burdens on 
agricultural banks and the Farm 
Credit System by increasing loan 
losses. Although many of the loan 
losses will have to be recognized by 
these lenders vnth or without Chapter 
12^ the new chapter may accelerate 
the recognition of losses. [Steven 
R. Koenig (202) rSe-iaSG} 
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7* to 12-percent annual reduction in 
outstandijig debt and the relief ofTered 
by lower interest rates for 1986 and 

1987. 

Government Payments 
Still Important 

In tandem with falling production ex- 
penses, direct FederEd subsidies have 
been central to income stability. In 
calendar 1986^ direct payments (cash 
and PIK) totaled $11-8 billion, with 
another $8.3 billion made available to 
eligible producers through net CCC 
loans. Two instruments contained in 
the Food Security Act of 1985, generic 
marketing certificates and the Con- 
servation Reserve Program, accounted 
for about $4 billion of 1986 payments. 

The opportunity to redeem CCC loans 
and/or acquire Government stocks at 
local prices appears to be reducing 
outstanding loans* while enhancing 
open market sales and exports of some 
program commodities. As a result, 
CCC loans as a portion of total crop 
sales may fall from Over 14 percent in 
1986 to under 5 percent in 1987. Net 
CCC loans for calendar 1987 are pro- 
jected to be cut by more than half 
their 1986 level as farmers use certif- 
icates to redeem loans rather than 
forfeiting commodities to the CCC. 

Cash Receipts To Keep Falling 

Cash receipts are forecast to register a 
third consecutive decline in 1987. Re- 
ceipts may fall 5 to 7 percent^ to $126 
to $128 billion. This decline is sharp- 
er than the ]rear before, as livestock 
gains likely will not offset worsening 
crop receipts. 

Corn earnings may fall significantly 
because of the combined effects of 
weak prices^ a possible cutback of 9 
million acres, and increased on-farm 
livestock feedmg. Reduced acreage 
will affect receipts of virtually all pro- 
gram commodities^ as will lower loan 
rates. 

Balance Sheet Improving 

Farmland values are expected to sta- 
bilize in 1987, after declining 7.9 per- 
cent In 1986. Total farm assets fell 
about 8 percent in 1986, and may 
stabilize in 1987. Both real estate and 
non-real estate assets may be essen- 
tially unchanged. 



Total farm debt (including CCC debt) 
fell about 8 percent in 1986 and is 
expected to fall another 10 percent in 
1987. Real estate debt is forecast to 
fall about 6 percent because of fewer 
loan transactions and Lower land 
prices. Non-real estate debt may drop 
about 13 percent because of a de- 
creased demand for operating loans. 
Fanners are borrowing less operating 
money because of the acreage reduc- 
tion program, lower input prices, lower 
capital expenditures, and the receipt 
of advanced payments. 

Farm equity in constant (1982) dollars 
fell almost 10 percent in 1986, but 
may be unchanged in 1987. In nomi* 
nfid dollars, equity likely eroded 8 per* 
cent in 1986^ while increasing more 
than $10 billion in 1987. 

Rates of Return Rising 

Real aggregate returns to operators, 
assets, and equity in 1986 were higher 
than in 1985 due to a rise in net farm 
income. In 1987^ returns are expected 
to equal or exceed 1986, supported in 
part by declining production expenses 
(especially lower interest expenses), 
record -setting direct Government pay- 
ments, and a more favorable dollar 
exchange rate. The rate of return to 
assets likely rose from 3,3 percent in 
1985 to 4 percent in 1986. The rate 
should rise slightly in 1987 as returns 
climb and farm asset values fall. The 
rate of return to equity hkely rose 
slightly in 1986 and may reach 3 to 4 
percent in 1987, 

While the sector's rates of return 
should improve in 1987» the ratios of 
farm debt to returns on assets and of 
farm debt to net cash flow are ex- 
pected to remain relatively high (table 
33). In 1985f debt was 4,2 times cash 
flow and 6.9 times returns to assets. 
In 1986f debt was estimated to be 4 
times net cash flow and 7 times re* 
turns to assets: In 1987^ debt wilj be 
3-4 times net cash How and 5-6 times 
returns to assets. 

Thus» farmers with above-average 
debt levels will continue to experience 
difficulty servicing their debt from cur- 
rent income. However, since these fi- 
nancial ratios are rebounding from the 
unprecedented levels attained during 
the late 1970's and early 1980's, farm- 
ers may have a bit more breathing 
room for debt service and other cash 
commitments. [Richard Kodl and Ken 
Erickson (202) 786-1807} 
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Transportation 



THE CURE BILL 

Congressional hearings took place in 
mid-May on the CURE (Consumer Rail 
£qQ]ty)bill. The bilU if enacted, would 
amend the 1980 Staggers Rail Act, 
which deregulated many railroad func- 
tions to help ease the deepening finan- 
cial and service dlfTicultieE that rail 
lines experienced in the 1970'a. 

One focus of the CURE bill is smaller 
agricultural shippers who were pro- 
tected by rail regulation before 1980^ 
Congressional backers of the bill ap- 
pear to believe that the Interstate 
Commerce Commission (ICC) has af- 
forded inadequate safeguards to the 
shippers most susceptible to monopoly 
pricing by railroads since 1980- In the 
words of the CURE bill drafters, the 
intent of the legislation is to "restore a 
sense of balance to the Staggers 
Act....'^ 

Bill Aims To Enhance Competition 

Part of the CURE bill deals with the 
many issues surrounding joint routes 
and rates. Its goal is to increase com- 
petition between railroads. In many 
instances, a shipper may wish to route 
shipments over the lines of two or 
more railroads. Such routings may 
reduce bath transit time and cost. The 
junction points at which two railroads 
exchange traffic are known as gate- 
ways. In 1980. 69 percent of all rail 
traiHc moved through a gateway; 35 
percent of all railed grain and 66 per- 
cent of grain mill products used gate- 
ways. 



However, since passage of the Stag* 
gers Act, railroads have closed a large 
number of their gateways, often on 
very short notice. Railroads can close 
gatevvays either by refusing to route 
cars or by imposing high charges. One 
railroad closed Over 100,000 gatev^ays 
in a single action. As a result^ by 
1986, only 47 percent of rail tra^ 
moved through a gateway—a 
32*percent reduction. The proportion 
of grain shipped through gateways has 
fallen 43 percent, while the share of 
grain mill products has declined 28 
percent. 

A railroad's motive for closing gate- 
ways is simple— revenue enhance- 
ment. If railroad X moves a shipment 
from point A to point B and railroad Y 
moves the same car from point B to 
point C, the two railroads share the 
total revenue under a joint rate ar- 
rangement. In the short run, either 
railroad can increase total revenue by 
keeping the entire A to C movement 
on its own line. 

The CURE bill would require railroads 
with practical points of interchange to 
establish joint routes and rates. The 
ICC would be required to ensure that 
the rates involved are reasonable and 
competitive. Implementation of these 
provisions would likely reallocate rev- 
enues among railroads and could even 
increase total rail revenue. Shippers 
who have shifted their business to 
trucks, due to high rail charges, would 
likely return to using rail. Reductions 
in total transportation charges would 
take place, because rail operating 
costs are lowest 

Raiiroads Would Have To Prove 
Rate Reasonableness 

Under the Staggers Act, the ICC is 
required to determine the reasonable- 
ness of rail rates charged to "captive 
shippers." The act de^nes these as 
shippers who are (1) paying a rate 
that exceeds variable cost by 170-180 
percent and (2) sutg^ct to railroad 
"market dominance.'' 

To prove that market dominance ex- 
ists, the shipper currently must show 
that no real transportation alternative 
exists other than the railroad in ques- 
tion. It is not clear what proof will 
sustain a claim of market dominance- 
Whatever proof is offered may now be 
countered by the railroad's showing 
that product or geographic alterna- 
tives exist 
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Thus, for a grain shipper, product al- 
ternatives might consist of buying one 
grain instead of another. Wheat 
might be shown to be a substitute for 
com. Geographic alternatives might 
consist of showing that a shipper could 
have bought com from Indiana as well 
as from DUnois, where the shipper is 
located. 

As a result of the difficulty of sustain- 
ing a challenge under Staggers, the 
costs of developing data, and the limit- 
ed benefits to be gained from a single 
successful challenge, very few protests 
have been filed since 1981. 
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The CURE legislation would remove 
from consideration the product and 
geo^aphic alternatives by which rail- 
roads can disprov* market domi- 
nance. A shipper wishing to challenge 
a rate would atill be required to prove 
that viable inter- and Lntramodal al- 
ternatives do not exisit and that the 
challenged rate exceeds 170-180 per- 
cent of variable cosC Nevertheless, 
enactment of this section of the CURE 
proposal ^ivDuld encourage shippers to 
protest monopoly rates. 

The CURE legislation shifts the bur* 
den of proof from the shipper to the 
carrier. Railroads ^^-ould be required 
to show that challenged rates are rea- 
sonable. Further, the ICC is directed 
to establish guidelines to determine 
rate reasonableness. It is likely that 
this provision, in combination with the 
revised market dominance provisions, 
would result in a substantial increase 
in the number of challenges to rates. 

The extent of challenge increases will 
be highly dependent upon the guide- 
lines which the ICC adopts. In gen- 
eral, the enhanced ability to challenge 
the reasonableness of rates should 
tend to hold rates at current levels* 
Moreover, since the switching charges 
assessed to route cars over more than 
one railroad would be required to be 
reasonable, average Bwitching charges 
would likely fall significantly. 

TCC'm Exemptive Authority 
Would Be Reduced 

Under existing law, the ICC is re- 
quired to exempt any firm, transac- 
tion, or service from regulation, pro- 
vided (1) regulation of it is not neces- 
sary to carry out National Transporta- 
tion Policy: (2) either (a) the transac- 
tion or service involved is of limited 
scope; or (b) regulation is not needed 
to protect shippers. 

In April 1981, the Commission 
exempted all trailer-on-flat car 
(TOFC) shipments, including the por- 
tions of the haul made by truck. In 
January 1984, nearly all boxcar traf- 
fic carried by Class I and II railroads 
was exempted.^ 



^ Clasi I railroads are thoEe with operat- 
ing revenues averaging $50 million or 
mor« for 3 consecutive years. CJass II 
railroads are those with operaung rev- 
enues averaging $10 milbon to less than 
$50 million for 3 consecutive years. 



These two exemptions render nearly 
14 percent of all rail car loadings 
exempt from relation. Another 4 
percent of all traffic is effectively 
exempt since it moves under contract 
rates. The net result is that most rail 
shipments of fresh and processed 
foodSf grains, and grain products are 
exempt. 

Shippers of these commodities, for the 
most part^ can no longer appeal rail- 
road pricing and service decisions to 
the ICC. Nor have they uniformly 
benefited from the widespread sub- 
stantial rate declines that might have 
resulted from deregxxlation efficien- 
cies. Shippers can still seek relief in 
the courts, but such proceedings are 
both lengthy and costly. Many ship- 
pers have reported that they cannot 
pay the cost of court pleadings. 

The CUH£ legislation makes three 
substantial changes to the ICC's au- 
thority to exempt companies or ser- 
vices from regulation: 

* The requirement that the Com- 
mission exempt certain firms and 
services is removed. 

* The Commission must rule that 
the railroad to which the exemp- 
tion applies does not have market 
dominance Over the service under 
consideration. This ofTers the po- 
tential for reducing the broad 
scope of existing exemptions and 
would make the granting of future 
exemptions more difTicult. 

* Railroads offering exempt service 
would be subject to the full force 
of antitrust legislation. 

It is unlikely that this section would 
result in a major restructuring of rail- 
roads or have a m^or impact on rates 
and services. Shippers and small car- 
riers will have an easier time fighting 
unfair practices, though. 

Unit Cost Reductions Would Be 
Factored into Rates 

The Staggers Act prohibited general 
rail rate increases with one exception, 
inilation-based increases. The ICC al- 
lows quarterly percentage increases to 
compensate for inflation; the increases 
are calculated according to the Bail 
Cost Ai^iustment Factor (RCAF) com- 
puted by the Association of American 
Railroads. The RCAF is based on his- 
torical costs and represents an esti- 
mate of the costs anticipated for the 



next quarter. No inilation-based in- 
crease has been allowed since January 
1986, when a 1.1-percent hike was 
permitted. The ICC rescinded the in- 
crease in October 1986 as unwarrant- 
ed. 

Current law does not explicitly direct 
the ICC to reduce rates if costs de- 
Crease, but the Commission has re- 
cently expressed the opinion that it 
could require such decreases. More 
importantly, the RCAF does not talie 
productivity into account. For exam- 
ple, a 5-percent increase in costs ac- 
companied by a 20-percent increase in 
productiTity could actually reduce 
costs per car. Under existing law, 
however* the ICC would be compelled 
to permit a 5-percent rate increase 
even though costs per car dropped. 

By contrast, the CURE bill would re- 
quire RCAF's to include changes in 
railroad productivity. Further, should 
future RCAF's indicate reductions in 
unit costs, the ICC is directed to re- 
duce rates that previously increased, 
cutting them to the level indicated by 
the most recent RCAF. No data are 
available on the number of rates that 
have been raised because of RCAF in- 
creases. 

For farm products, grain, and pro- 
cessed foods, the Bureau of Labor 
Statistics rail rate indexes show in- 
creases of about 17, 15, and 17 per- 
cent, respectively, between June 1981 
and January 198€. In contrast, if all 
increases permitted by RCAF had 
been realized, rates would have risen 
29 percent. 

While the CURE method of computing 
RCAF's is likely to result in lower 
values than previously, the new provi- 
sions pirobably will not significantly 
cut rates for unprocessed agricultural 
commodities. According to the Associ- 
ation of American Railroads, about 60 
percent of all grain shipped by rail 
moves under contract rates, which are 
exempt from regulation. A majority of 
the fresh and processed food is shipped 
in either boxcars or TOFC's and Ls 
thus also exempt from regulation. 
Neither contract nor exempt rates 
have been subject to RCAF increases. 

Revised RCAF computations together 
with less ICC exemptive authority 
could, however, temper future rate in- 
creases. If ail or some shipments of 
fresh or processed food were to become 
regulated under the new CURE provi- 
sions, this would tend to hold down 
rates for Buch shipmenU. 
[T.Q. Hutchinson (202) 786^1840] 
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FORECASTING TRACTOR SALES 

Farmers' expenditures for new and 
used tractors grew from $849 miUion 
in 1964 to over S3.75 billion in 1979. 
Since 1979i sales have fallen nearly 
44 percent, reaching $2.11 billion in 
1985. 

Important variables that help in fore- 
casting nominal tractor sales are real 
(inflation-a4iusted} interest rates, 
which provide a measure of tractor 
price inflation, and farm sector debt- 
asset ratios. Given the most likely 
outlook for interest rates and debt- 
asset ratios, 1990 tractor expenditures 
in 1985 dollars are forecast to be from 
$3 to $4 biUion. 

Aggregate tractor expenditures reflect 
two important trends in farm tractor 
purchases over the last 20 years: (1) 
farmers are purchasing fewer but 
larger tractors, and (2) total horse- 
power (hp) available in the fann sector 
is continuing to increase. Yearly trac- 
tor sales vary around these trends, 
though: the high real interest rates 
and debt-asset ratios in the past 4 
years have driven sales below trend- 

For decades, technology has lowered 
the price of a unit of tractor power 
relative to the cost of labor, leading to 
the substitution of tractor power for 
labor. The use of tractor power in 
U.S. farming has increased an aver- 
age of 65 miUion hp per year since 
1964. 



Sales of fewer but more powerful trac- * 
tors reflect the technology which has 
made larger tractors a good invest- 
ment for some types of farms. Since 
1964, sales of tractors 40 hp and 
greater have declined an average of 
2,400 units a year, but within this 
group, sales of tractors having more 
than 99 hp have increased an average i 
of 1,800 units per year. Thus, sales of 
tractors 40 to 99 hp have decreased by i 
an average of 4,200 units a year. I 

The trend toward fewer and more pow- 
erful tractors parallels the trend of 
fewer but larger farms. From 1964 to 
1982, the number of farms of less than 
200 acres has decreased 41 percent, 
while farms of 200 acres or more have 
increased 13 percent. 

Deviations from the Trend 
In Tractor Sales 

Tractor sales were significantly above | 
the long-run trend from 1973 to 1980, 
as expanded domestic and export de- 
mand for agricultural output in- 
creased optimism in agriculture. 
Farmers' optimism may have led them 
to upgrade their farming operations by 
purchasing new equipment. 

Also, farm equipment sales increased 
as cropland harvested grew; area har- 
vested increased nearly 20 percent 
from 1972 to 1981. The value of farm 
real estate (73 percent of total farm 
assets in 1985) rose substantially in 
the middle seventies, reflecting the op^ 
timistic Outlook on future returns to 
land. Because of rising land values 
and the associated equity gains, farm- 
ers were able to obtain credit to pur- 
chase tractors and other assets. More- 
over, very low (even negative) real in- 
terest rates over this period, as well as 
tax incentives, further encouraged 
debt financing. 

During the 1980's, declining farm ex- 
ports and commodity prices, combined 
with rising real Interest rates, led to 
falling farm asset values and declines 
in farmers* equity. This discouraged 
purchases of farm implements. Also, 
(jovemment programs that removed 
land from production tended to reduce 
the need for new equipment. 

Thus, agricultural market and 
macroeconomic conditions in the 
1980's have produced poor equity posi- 
tions and high borrowing costs for the 
U.S. farmer, a reversal of the con- 
ditions faced in the middle to late 
1970's. Consequently, throughout the 
1980*s, unit sales of over-40-hp trac- 
tors have been below the 1964-1986 



trend and, by 1985, nominal expen- 
ditures for tractors had fallen below 
their 1974 level. 

Recent gains in farmers' net cash in- 
come have been used to retire past 
debt rather than purchase additional 
equipment. This reduction in the debt- 
asset ratio should begin to improve 
farmers' fmancial ability to purchase 
tractors. 

Forecasting Formula 

An estimated equation relating farm 
tractor expenditures to the trend in 
expenditures, real interest rates, debtp 
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asset ratios, and nominal changes in 
tractor prices is given below: 

EXP = 0.75 + 0.082*TREND 
- 0.094*PCA * 67.0*DEBT/ASSET 
+ 0.0082*TPPI 

where: 

EXP is estimated annual new and 
used tractor expenditures (in bilUonfi 
of dollars), TREND is used to capture 
a linear trend in EXP over time, PCA 
is the real Production Credit Associ* 
ation interest rate, DEBT/ASSET is 
the square of the debt/asset ratio in 
agriculture, and TPPI is the producer 
price index for farm tractors. 

The equ&tion was estimated using an* 
nual data from 1949 to 1985, and it 
explains 90 percent of the variation in 
tractor expenditures over those years. 

The equation indicates that farm trac- 
tor expenditures have increased an 
average of $82 million per year during 
1949-85, other factors held constant. 
This trend captures the combined 
monetary effects of greater amounts of 
horsepower use in agriculture and 
larger tractors being used on fewer but 
larger farms. The accuracy of fore* 
casts usin^ this model depends, in 
part, on the continuation of the es- 
timated trend. 

For the interest rate variable, the 
equation indicates that a 1-percent* 
age-point increase (decrease) in the 
real rate of interest reduces 
(increases) expenditures on tractors by 
$94 million. 
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As expected, increases in DEBT/ 
ASSET decrease expenditures on farm 
tractors. A given change in the debt- 
asset ratio has a progressively larger 
impact on tractor expenditures as the 
ratio becomes ffreater. That is why 
the debt-asset ratio is squared to de- 
rive DEBT/ASSET in the equation. 
For example, the results of the equa- 
tion imply that a 0,01 increase in the 
debt-asset ratio, when the ratio equals 
0,16, decreases tractor expenditnres 
by $210 millioiu However, with a 
larger ratio of 0.24, the estimated de- 
crease in tractor expenditures for a 
0,01 increase is $320 million. 

The last vaunable in the regression 
equation is the producer price index 
for tractors. This term is used to ac- 



count for inflation in tractor prices. 
When inflation raises both prices re- 
ceived and prices paid by farmers, ex- 
penditures necessarily rise. 

If we assume that the relationships 
estimated above will continue in the 
future, tractor expenditures in 1985 
dollars can be forecast for 1990 based 
on estimates of the 1990 values of the 
debt-asset ratio and real interest 
rates. However, estimating the 1990 
values for PCA and DEBT/ASSET is 
difficult, because different values re- 
sult from changes in agricultural mar- 
ket and macroeconomic conditions. 
Further, even with an accurate selec- 
tion of debt-asset ratio and the real 
interest rate faced by farmers, actual 
tractor expenditures in 1990 may vary 
because of unforeseen factors. 

If real interest rates and the debt- 
asset ratio for the farm sector fall to 
near their 1970's lows, going to 1,0 
percent and 0.16 respectively, tractor 
sales may climb to S5.3 billion by 
1990, Ifreal interest rates rise to 9,0 
percent and the debt-asset ratio re- 
mains near 0.24, tractor sales for 
1990 may be as low as $2.6 billion. 

In all likelihood, the debt-asset ratio 
for the farm sector will be falling to- 
ward 0,20 during the next 3 years, 
from .24 presently, and real interest 
rates may drop to near 5 percent 
With these assumptions, tractor sales 
can be forecast to reach between $3 
and $4 billion in 1985 dollars by 
1990. [LeRoy Hansen and Carlos Sisco 
(202) 786-1458] 
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Excess Capacity Update 

Excess capacity lA U.S. agriculture is 
the diAerence between poienuaJ sup- 
ply and commercial demand at pre- 
vailing prices (see Agricultural Outlook 
for October 1986). Potential supply Is 
actual production plus potential pro- 
duction from diverted acres. Revised 
1985 and preliminary 1986 data in- 
dicate that estimated long-run excess 
capacity, expressed as a 7-year mov- 
ing average, has been hi|:her the last 
few years thaji previously estimated. 
The current 7-year average of excess 
capacity of the entire agricultural sec^ 
tor is around 9 percent of production. 
In the crop sector it can be expressed 
as an acreage equivalent of more than 
60 million acres or close to 20 percent 
of the area of principal crops. 

Although the 7-year moving average 
of estimated excess capacity increased 
in 1986, the estimate for 1986 alone 
declined significantly because of a re- 
duction in commodity supply and aji 
increase in utilization (domestic and 
exports), especially for wheat, rice, 
and cotton. The export increase stems 
from lower commodity prices, a favor- 
able exchange rate^ and export en- 
hancement programs. The supply re- 
duction results from a 17.5-milIion- 
acre decrease in harvested area. This 



Annual Ciice^s Capactty for Wheat 
Item 



decline is greater than the 
14-niulLion-acre increase in set-aside 
area from 1985 to 1986. 

Current expectations are fbr some* 
what smaller production and larger 
exports in 1987 than in 1986. Thus, 
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excess supply will likely be smaller 
agBin. The expected increase in acres 
devoted to conserving uses^ normal 
yields, and no change in policy should 
further help shrink short -^nin excess 
capacity in 1987. [Dan Dvosktn (202) 
786-1403} 
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i ne Foi m Economy May Have 
Turned the Corner 



There are signs that financial conditions affecting farmers 
raay have finally be^un to turn up. It appears that for the 
vast m^ority of agricultural producers, earnings on invest- 
ments are now returning to levels consistent with the more 
stable, slow-growth 1960's and early 1970*9. 

"Good news amid bad" is often the situation during the 
initial stage of an ailmg industry's recovery. This is be- 
cause economic forces— such as a 60-percent fall in land 
values in the upper Midwest— also provide the foundation 
for eventual stabilization and recovery. In this case, the 
rebound will be based on farm real estate that has become 
a bargain compared with its price 4-5 years ago. 

Land prices in the 1980*s have fallen by one-half to two- 
thirds in parts of the western Com Belt, and nearly two of 
every three stressed commercial-size farmers in the United 
Stales live in a lO-state region of the upper Midwest. Since 
this area has been the hardest hit by the farm economy 
crunch, it is a significant area to examine for signs of 
beginning recovery. 

Therefore, an analysis was done on whether Midwest land 
values today can be supported by current crop prices and 
Government benefits. Data used come from the 1985 and 
1986 USDA Farm Costs and Returns Surveys, The results 
are based on data received from approximately 400 com 
and soybean farmers Because the survey is pro- 
babilistically based, these 400 operators represent about 
60,000 farms of similar siw and type in Ohio, Indiana, 
niinois, Michigan^ Wisconsin, Minnesota, Nebraska, Iowa, 
and Missouri. 

The question analyzed was: Can management aiford to 
pay current market values for farmland, given the produc- 
tion costs of this operation and current market interest 



rates? This question is critical to operators considering 
expansion or purchase of rented land, and to both operators 
and lenders examining the feasibility of debt restructuring. 

Key assumptions in the analysis include the following: 

• Costs and refunds are on a whole-farm hoMiM. Operator 
cost information is for owned and rented land com- 
bined, except in share-rental arrangements involving 
seed, fertilizer, and chemical costs, for which an at^just- 
meat is made. 

• Participation in the Gouemment com program is as- 
sumed^ Because program participation rates have in- 
creased froTH 53 to 88 percent during 1984-87, and 
because of the higher price risk associated with nOn- 
participation, all farms are assumed to participate. 
Open market sales are assumed to occur if the crop- 
year average market price exceeds the CCC loan rate 
for com or soybeans. If participation in the 15-percent 
paid land diversion boosts the farmer Over either the 
$50,000 or the $250,000 payment limit for com, par- 
ticipation in that option is not assumed. 

• Land values are based on the farmers' valuations, unless 
the producer owns less than 100 acres or the value of 
the farmhouse is disproportionately large so as to make 
real estate valuation difficult- Values for 1986 and 
1987 are at^justed to reflect annua) land value changes 
in USDA surveys. 

• Farm suroey data are projected for 1986-87. The re- 
sults for 1984-85 are based on farm survey data col- 
lected in 1985*86. Input price changes for seed, fuel, 
fertilizer, labor, repairs, etc., are updated for 1986-87. 
Increasing idled acreages due to Government program 
changes, as well as the substantial costs of weed 
control on idle acreage, are modeled. 

• Average first-quarter interest rates at Federal Land 
Banks (FLB's) are used as the fmancing rate for land 
purchases. These are 11.5, 12.15, 12.3, and 11.25 
percent for 19B4-87, respectively. Excluded from the 
cash flow exercise are loan principal repayment^ which 
is an increase in net worth rather than an economic 
Cost, and farm-related and nonfarm family income, 
which averaged from $16,000 per family in 1984 to 
$21,000 in 1987. 

Have Land Values Fallen Enough 
In Relation to Cash Flow? 

in 1987, for the first time since 1984, the ^ical 
com/soybean farm in the Midwest could meet all cash 
expenses on a piece of ^and purchased at 1 1-percent inter- 
est with a 25-percent downpayment. For the sample of 400 
farms, projfected 1987 gross farm receipts average 
$112,400, including $25,100 in Government benefits. Total 
cash expenses, including interest on real estate, but not 
including principal repayment, are projected at about 
SI 12,000 per operation, so cash receipts would about equal 
cash expenses. 

■In contrast, survey data indicate that com/soybean farms 
in the Midwest in 1984 averaged cash costs $41,200 higher 
than receipts. 
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Thus, the highest feasible ratio of real estate debt to value 
a farm can alTord increased from about 36 percent in 1984 
to about 75 percent in 1987, mainly because of the 40-45 
percent decline in land values for the &niif sampled. 
Although gross receipts per farm fell $20,000 between 1985 
and 1987's estimated level, this is more than offset by a 
nearly $20,000 drop in real estate interest expense and an 
additional $10,000 decline in other cash expenses. 

The importance of the large fall in land values during the 
middle 1980's, and the decline in interest rates that oc- 
curred during 1985 and 1986, is shown in the mirroring 
trend of declining interest burdens and the number of farms 
that can purchase land and still cover cash costs. Only 
aboat one in 10 com/soybean farmers could have achieved 
positive cash flows from 1984 land purchases at market 
rates current then. But, by 1987, with the interest burden 
of buying a farm down over $30,000, three of five farms 
could fiilly meet the interest expenses associated with land 
purchases, assuming a 25-percent downpayment 

Farmland contracts providing seller fmancing are often 
available at interest rates of 7 to 10 percent. Projections 
indicate that most of the sample farms can meet interest 
paymentSf even on loans with no downpayment, if mortgage 
interest rates of 7-9 percent are available and land is 
priced at beginning 1987 values. 

Medium-size commercial farms, with annual sales between 
$100,000 and $500,000, may be the most competitive inves- 
tors in the land markets in 1987. This is because the 
$50,000 payment limitation, which applies to a major part 
of Government deficiency payments and to all paid land 
diversion payments, will Ukety apply to many operations 
with sales above $500*000, discouraging them from buying 
land for expansion. Of the largest specialized com/soybean 
farms in the Com Belt, 1,500 to 2.500 may have Govern- 
ment payments reduced for the 1987 com crop because of 
the payment limit, with the cuts averaging from $10,000 to 
$15,000 per farm. The "cotton efrect"^the past pattern 
whereby the largest cotton producers have received a lower 
proportion of Government payments to commodity receipts 
than smaller producers— will also materially affect the 
largest com producers in 1987. 

Enterprises' Income Strength Is 
Underpinning Financial Stabilization 

For financial recovery to occur broadly in thCfarm sector* 
the improved real estate cash flow of Midwest com/soybean 
operations witi also need to be experienced by other farm 
enterprises. Consistent with this, substantial increases in 
1987 net cash income are currently projected for several 
major commodity groups. These enterprise income gains 
result from an income gain of nearly $2 billion for the farm 
sector overall* and are likely to be shared among most 
regions of the country. 

Lower cotton production costs may result in a 40- to 
50-percent increase in cotton net receipts. The South will 
also benefit from continuing strength in poultry retums, 
while both the South and West are gaining from strong 
feeder cattle prices in 1987. Dairy net returns one-third 
higher than 2 years ago will likely benefit the Lake States 
and Northeast, as well as States as widespread as Califor- 
nia and Florida. 
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Why Cash Flow Results 
May Be Understated 

* Land values per acre for the high^uality land of the 
sample faniu were about 130 percent of statewide 
averages for land of ail types. Com/BOybean land was 
valued at about 200 percent of the value of a typical 
acre tn Nebraska (which has a much higher proportion 
of rangeland than most State5)L 

* Government payment reductions fbr more than 3,000 
operations would ptrobably not occur to the extent es* 
timated, because of the treatment of landlord and 
operator parcels as one farm in the analysis. (A 
whole-fami approach was taken to allocate costs per 
acre accurately.) 

* Costs associated with an average of 40 acres of non- 
com or soybean lajid were included in the analysis, 
while returns associated with these additional acres 
were not* 

* Other farm-related income (e.g., from custom work) 
and off-fann Income were not included in the analysis. 

* Record com and soybean yields tn the Com Belt tn 
1986 were not modeled fiir 1986 nOr projected fbr 1987. 

* Interest rates less than the modeled 11.25 percent 
typical of Federal Land Banks in the first quarter of 

[ 1987 may now be available from farm lenders, includ- 
ing local FLB's, and also through individual sellers of 
farmland. 
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The $3*$4 billion improvement over 1986 tn meat animal 
cash income this year provides much of the basis for 
optimism about the Midwest's financial prospects. 

Consistent with the cash How analysis in this report, spe- 
cialized com/soybean farms in early 1986 were much less 
financially stressed than cash grain farms in general. 
Cash grain performance is projected to be the weakest 
sector in agriculture in 1987, This major farm type will 
provide receipts of about $24-$28 billion to the sector from 
corn and soybeans ($16 billion), food ^aina ($6 billion), and 
other feed grains ($4 billion). While their income levels are 
weak, cash grain operators' farm equity is projected to 
increase more than $5 billion in 1987, and their debt-asset 
ratio will decline by one-tenth- 
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Farmers' Cash Flow Improving as Interest Burden Declines 
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Midwest Leading Prospective Recovery 

Current prospects for farm sector financial recovery are 
stronge§t in the Midwest. Commercial farmers, heavily 
concentrated in this region, are poised to benefit from 

• moderating production and Interest expenses, 

• lo^er land prices, which are being absorbed in the 
balance sheets of both farmers and lenders^ 

• higher Government payments, which offset acreage 
reduction^ 

• markedly higher hog and cattle profits, with continuing 
gains in dairy returns. 

Evidence of a rebound is beginning to turn up in this 
region. The profit and loss report^t of farm management 
assoctations are pubhshed in the late spring; association 
reports from Iowa, Kansas, Minnesota^ Nebraska, and 
North Dakota indicate marked strengthening in 1986. 
While members of these associations are not statistically 
selected to represent their areas, the earnings trends in 
their reports reflect the favorable impact of higher livestock 
prices and production-cost containment among commercial- 
size farms. 



Upper Midwest. Hardest Hit. May Be Leading into Recovery 
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Regions characterized by a high concentration of cash grain 
fkrms, such as niinois, show somewhat less evidence of a 
rebound beginning in 1986. While declining debt and 
moderating interest rates may strengthen cash grain re- 
turns, fallK>fTs from the 1985-86 record-setting yields for 
corn and soybeans could lengthen the recovery process. 

At the beginning of 1986, 10 upper Midwest States 
(Minnesota, North Dakota, South Dakota, Nebraska, lov^a, 
Kansas, OkLahoma, Missouri, Wisconsin, and lUinois) each 
had 4,000 or more commercial farms with a high probabil- 
ity of being unable to repay their loans. These States also 
tended to have the highest incidence of fmancial stress, 
averaging between 15 and 25 percent of commercial feurms. 
This region Is now leading the economic turnaround in 
agrictUture. 

Net cash income in the five eastern States in this high- 
stress region increased nearly 60 percent between 1984 and 
1986, from about S7.3 to $11.5 billion. Cash Income in- 
creased 50 percent to about $7.8 billion in the chain of 
States from North Dakota to Oklahoma. This strengthen- 
ing will continue in 1987^ especially in these Plains States, 
which Contribute nearly one^third of U.S. cattle production 
and nearly one-sixth of hog output. 

N^t Cith rr\cone^1n the FlrMncially Stressed Upper Midvest , 
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Land Value Stabilization Likely 

While USDA surveys indicate land values fell 8 percent in 
1986, evidence from early 1987 indicates that a broad 
stabilization trend ma^ be starting. Recently, there have 
been widespread reports of land price strengthening, par- 
ticularly for good quality land* in regions of Iowa* Min- 
nesota, the Dakotas, and Nebraska. These areas were the 
most severely affected by financial stress and land price 
falls b the early 1930*s. 

The reports were supported in first-quarter land value 
surveys by the Federal Reserve Banks of Chicago, Kansas 



City, Minneapolia, and Richmond. The banks reported land 
values about 1 percent higher than in the fourth quarter of 
1986. Thii gain compares with quarterly declines of 3-5 
percent during 1966* moderating to 1-4 percent drops in the 
fourth quarter. Judging from the change in the moving 
average of the Dallas bank survey, firstpquarter land prices 
may have gained in the Dallas district as well. 

Thus, the five surveys all suggest land price strengthening 
during January-March 1987. Current reporta and a com- 
mercial bank survey suggest that land prices gained 
strength in April and May as well. If this positive trend in 
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Interest Rates and Government Payments 
Critical to Recovery Prospects 

Interest rates deeply affect both farmers and farm lenders. 
A major increase m interest rates charged on production 
and reaj estate loans would undermine projections for re- 
covery. Had interest expenses continued at $20-S22 billion 
as in the early 1980*s, the substantial gains in net cash 
income over the last 3 years would not have occurred. 

The Federal Reserve Board of Governors has recently re- 
ported that during L986 the deterioration in agricultural 
loans among commercial banks was reversed. Net charge* 
offs of non-real estate farm' loans declined $100 million, and 
delinquent loans declined from $3-6 bilhon in 1985 to S2.9 
billion. Average interest rates on non-real farm estate 
loans at commercial banks declined from 14-15 percent 
during 1983-84 to 11.2 percent in the first quarter of 1987. 
The fmancial condition of agricultural lenders is likely to 
improve slowly during 1987-88, raising hopes that stronger 
lenders will be able to support farm credit needs with 
competitive interest rates. 

Government payment levels are a second financial factor 
that is critical to recovery prospects. Direct Government 
payments averaged S8.5 billion during 1983-65. For 
1986-87, they are projected to average about $5 billion 
higher There are several issues central to the role of 
Government payments in agriculture: 

« Six of the 10 States that lead in Government direct 
payment had increases of two^thirds or more from 1985 
in their 1986 direct payments. These States— lowa, 
Illinois, Kansas, Nebraska, Minnesota^ and 
Indiana— are all located in the hard-hit Midwest. 

• Government payments in 1986*87 are providing a basis 
for the financial turnaround. Direct payments equaled 



5.8 percent of farm receipts during 1983-85, but are 
rising to about 12 percent in 1984. These payments 
will continue to provide support to the farm sector 
during the rest of the 1980's. 

* While stressed farms receive the highest proportion of 
Government payments to sales, payments are received 
by producers of all sixes and financial conditions. 
Payments received by both fmanctally stressed and 
strong farmers act to support land values throughout 
the sector. 

Farm Income Being Supported by Lower Expenses^ Rising 
Government Payments 
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land values continues, it will be because financially strong 
operators are showing renewed interest in real estate in- 
vestment. 

Nationwide, approximately 350,000 commercial farms were 
able to meet all interest and principal obUgations as of 
January 1, 1986. These operations constitute more than 50 
percent of all commercial farms; they have more than $150 
billion in net worth and an aggregate debt-asset ratio of 
lesG than 20 percent. Their nearly $25 billion of net ca&b 
farm income in 1985 compares with -$2.7 bQlion for nearly 
all other commercial farms. In addition, these full-debt^ 
service operators had an average of $20,000- $25,000 in 
off-farm income. Thus, for every commercial farmer who 
may not be able to repay all debts, there are three to four 
with suflicient income and financial strength to enter the 
land market. 

Cheaper Interest Rates 
Buoying Land Demand 

The primary incentive prompting an investor to buy farm- 
land is the expectation of future profit While real farm 
income levels remain lower than in the grain export boom 
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of the 1970's, mcome and the ability to meet cash costs 
have improved during 1986-87, Debt and interest burdens 
have also been reduced. 

However^ concerns about long-run business growth in ag- 
riculture continue to make investors cautious. Thus^ sev* 
eral Federal Land Banks have recently attempted to 
change the "wait for the bottom ** psychology of the land 
market. They have introduced innovative programs to re- 
duce bank inventories of repossesed farmland. The most 
successful program was conducted by the St. Paul Federal 
Land BanJ^. It succeeded in attracting financially stron|^ 
farmerB with considerable cash reserves to enter the mar- 
ket in a major way. 

The St, Paul program featured (1) large down payments, (2) 
concessionary interest rates for a limited period, and (3) aji 
intermediate-length term with a balloon payment of re- 
maining principal. For example* top-quality farmland was 
offered for 40 percent down* w ith the remaining principal 
financed at 4.9 percent for 3 years, after which the still- 
remaining principal comes due. 

This program, run for 60 days, succeeded in generating 
sales of nearly 400,000 acres, totaling S168 million. It 
concluded March 16th, The bank received cash for nearly 
half of the sales amountf with fmancing averaging 7,6 
percent for the remainder. Each of the four States in the 
St. Paul district substantially surpassed its sales goals. 
More than half of the bank's land inventory was sold for 
amounts averaging 4 percent higher than appraised values. 
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Progress in Farm Finance 

While severe financial stress continues in 1987 for many 
fam faniilieSi a startling improvement has occurred in the 
fijiancial condition of the agricultural sector compared with 
conditions during the depth of the farm recession in late 
19d4 and early 1985. At that time, cash production costs 
had not yet begun their steep descent, crop and hvestock 
prices were weakening, and the availability of credit was a 
major concern. Now, several factors have improved: 

• Cash production expenses for 19d7 are nearly $20 
billion lower than in 1984, and interest expenses will 
be S6-$8 billion lower. Farm sector debt vsrill be down 
by $40 billion. 

• Net cash income for 1987 is forecast to be nearly 30 
percent higher than in 1984. In 1982 dollars, it will be 
15-18 percent more. 

• Income return on equity for 1987 is projected to be 
higher than all but 3 years since 1960 (1972-74). The 
total return on equity (income plus real capital gains) 
will show substantial improvement in 1987, and may 
become positive for the first time since 1979. 

Many of these changes have been achieved through very 
diflicuH cost-cutting processes, loan write-offs, and cosily 
agricultural policies. However, it is evident that the farm 
sector, as a whole, is now stronger fmancially than it was 
2-3 years ago. 

F1r>anc1ft1 Improvement Since 19B4 
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Instead of depressing land prices, the psychological lift 
provided by this inventory reduction program appears to 
have strengthened one of the softest land markets in the 
United States. In response to the success of the FLB land 
sale, a number of commercial banks in the four States of 
the St. Paul district have independently begun similar land 
sales programs. 

The land inventory held by the Omaha Federal Land Bank 
began to decline in March and as of early May there were 
sales pending for more than 150,000 of the bank's 
550,000-acre inventory. The Federal Land Bank of Jack- 
son, whose district includes hard-hit Louisiana and Mis- 
sissippi, reports that current land sales exceed reposses- 
sions by 2 to 1. 



Serious concerng remain about the bearish market impact 
of the 1 to 2 million acres of repossessed farmland held by 
the Federal Land Banks, plus land held by commercial 
banks and life insurance companies. However, this land 
inventory does not appear to be depressing prices further at 
this time. 

Temporary Stabilization or Long-Term Recovery? 

Economic fundamentals will play a large role in determin- 
ing whether the recent strength in the farm economy will 
turn into a long-run fmancial recovery. Several key income 
and fmancial indicators have become positive: 

• The cost of servicing debt will continue to become less 
burdensome through 1987 and into 1988, as farmers 
use available cash to retire debts rather than buying 
new capital, and as institutional interest rates in ag- 
riculture remEun below mid-1980's levels. For example, 
the average farm mortgage interest rate among banks 
in the Chicago Federal Reserve District was 10.25 
percent in late March, 1,5 percent lower than a year 
earlier. 

• Under the current farm bill. Government direct pay- 
ments and acreage reduction programs, in combination 
with the increasingly successful Conservation Reserve 
Program, will undergird farm income and limit the 
growth in feed and food grain supplies. 

• Farm equity is stabilizing in 1987 and could increase 
in the remainder of the 1980*s, as bargain land values 
increase investor interest Cash rents of 7*10 percent 
of land values, now prevalent in the Midwest, are much 
higher than traditional. 

«(; Farm exports are rising. 

• Both current and deflated net cash income vrill con- 
tinue strong. Net cash income likely vnll remain in the 
$42-$52 billion range in 1987-89, 

• Current returns on assets will be higher than the 
stable 1960-71 period, and total returns on equity will 
likely be positive in 1987-89, after being markedly 
negative during 1981-86. 

t Farmers and lenders have learned about the impor- 
tance of cost containment, and these painful lessons 
will continue paying dividends in years ahead. Tax 
reform has substantially lessened the benefits of Over- 
investing in agriculture that prevailed in the 1970*s. 

It is unlikely that oil prices will reach former levels of 
$30'$40 per barrel, that the dollar will rise enough to 
reduce exports, or that an economic recession of 1981-82 
proportions will occur. Given these projections, agricultural 
business conditions may improve through 1988-89- 

Beyond macroeconomic factors, the financial condition of 
agrriculture in the 1990*s will depend critically on export 
markets and changes in production costs. If export growth 
continues as now anticipated, and production costs continue 
to drop in the near future, the fmancial stabilization and 
turnaround prqjecied to occur during 1987-89 will very 
likely become a m^or recovery that bridges the end of one 
decade and the beginning of the next. [Greg Hanson, Gary 
Lucier, and Jim Johnson (202) 786-1807} 
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The Outlook for Cereal Production in the 
Third World 



Cereal grain production in third world countries over the 
last 20 yearfi has he^n increasing faster than poptUation, 
with more of the increase from rising yields than in the 
past. However^ consumption per capita has heen rising 
even more rapidly. Consumption will continue to climb if 
economic development continues^ so production is falling 
behind conBUmption. Although imports in the short-term 
may be hampered by foreign exchange shortages, foreign 
debt, and current slow economic growth^ the third world is 
already dependent on cereal imports and may become even 
more so in the future. 

Crop Production Lags Behind V9e 

Over the past two decades, third world production of both 
food grains and coarse grains has increased more rapidly 
than poptUation, especially food grains (notable exceptions 
include some countries in Sub-Saharan Africa, where popu* 
lation is increasing faster than production and consump- 
tion). Despite the output gains, rapidly growing popula- 
tions combined with economic expansion have forced the 
developing countries to steadily increase their imports. 

Thus, domestic production has been declining as a percent* 
age of the sum of domestic production and net imports. 
Self-sufficiency is trending down more rapidly in coarse 
grains than in food grains. 

The developing countries were net exporters of coarse 
grains duiing the 1960's and early 1970's Since the 
nud'1970's, however, their coarse grain imports have in- 
creasingiy overshadowed exports because of the strong de- 
mand created by growing domestic livestock production, 



especially poultry. Rising incomes and urbanization in the 
higher income developing countries led consiimers to sub- 
stitute livestock products and other more costly foods for 
such staples as coarse grains, roots, and tubers (see Ag- 
ricultural Outlook for May, pages 18-22). 

The Green Revolution of the 1960*8* based on introduction 
of high- yielding varieties, has greatly increased wheat out- 
put in the traditional 8pring-w heat- growing countries. The 
gains have reduced and in some cases eliminated imports 
into these countries. 

In tropical climates, though, the Green Revolution has not 
significantly expanded wheat output Demand for wheat 
products continues to increase there and is met largely by 
imports. Thus, the developing countries* wheat imports 
have grown 100 percent since the early 1960's, even though 
their wheat output has risen more than 150 percent. 

If these trends continue, the third world will remain a 
groiving market for food grains and coarse grains. The 
driving force behind these trends is rising incomes. 

Improved Varieties^ More Fertilizer, & 
Irrigation Are Boosting Output 

Third-world crop yields are increasing with improved 
varieties, more irrigation, and additional fertilizer. There- 
fore, many developing countries are now less dependent on 
bringing new land into production in order to increase 
output. However, some countries, partictUarly those in 
Africa, are only now putting into place the agricultural 
research and extension capacity needed to make the transi- 
tion to improved varieties that give large yield increases 
vtrith irrigation and adequate fertilization. 

During the 1960's, expanding area and rising yields made 
equal contributions to increasing cereal output in the devel- 
oping world, but by the early 1970's yields were making a 
larger contribution. The expansion of area slowed In the 
early 1980's. while yields have continued to rise. 

Improved varieties are key to raising 3delds in the develop- 
ing countries. About 27 percent of the seed used in the 
third world is improved. In Latin America^ 44 percent of 
seeds are of improved varieties^ but the percentages drop to 
32 and 23 in the Near East and the Far East^ respectively. 
In Africa, otily 9 percent are of Improved varieties. 

During the Green Revolution, significant research progress 
was made with wheat and rice, and the semidwarf varieties 
produced spread rapidly through the irrigated areas of the 
developing world. They greatly increased production in 
areas where they were suitable. 

Irrigation has also been important to achieving higher 
yields, especially in the Far East, which has almost two- 
thirds of the irrigated area of the developing world. The 
Near East has 20 percent, Latin America has 13 percent, 
while all of Africa has only 3 percent. 

Irrigation by itself gives higher yields. Further, when farm- 
ers combine irrigation with increased fertiliier use, the 
yield response is even larger. In addition^ with irrigation, 
the risk of losing the money spent on fertilizer because of 
crop failure is lower. Perhaps 60 percent of all fertilizer 
used in developing countries is applied to irrigated crops. 



3r1 



(g 



Agricultural Outlook 



Third World Country Groups by Major Crop & Climatic Zone 
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Situation Different for 
Rain-Fed Agriculture 

Rain-fed agriculture has not fared as well as irrigated. 
About 80 percent of the third world's cultivated land is 
rain-fed, supporting nearly two-thirds of its farmers. Much 
of this farming is under subsistence conditious with very 
low input use. Only 3 kilo^ams of fertilizer are applied per 
hectare in the low-rainfall areas, while the higher rainfall 
areas average 20 kilograms per hectare. In contrastt about 
110 kilograms per hectare are used in areas with reliable 
irrigation. Half of the increase in grain yields since 1950 
can be attributed to greater fertilizer use. 

The principal coarse gT£dn crops grown in rain-fed areas in 
the third world are corn, sorghum, millet, and barley. 
Research on these crops started later than that on the food 
gT£dns, and not enough time and effort have been invested 



yet to produce similar high-yielding results. However, even 
as suitable high-yielding varieties of these coarse grains 
are developed^ there will still be problems with low soil 
fertility and, in the semi-arid regions, lack of adequate 

water. 

Imports To Continue Up 

In the third world areas still not planted to semidwarf, 
high-yielding wheat and rice, there is little reason to expect 
the varieties to spread any more rapidly than in the past. 
In fact, because the varieties will be spreading to nonir- 
rigated or newiy irrigated lands, yield gains may be less 



Jr. 



,0/ 



36 



Third Worid Groin Production Rising as Yields Improve 
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than in the irrigated areas where these varieties were first 
adopted in the late 1960's and the 1970*s. 

Construction of irrigation facilities is also unlikely to accel- 
erate because many countries have only limited investment 
resources- Nevertheless, new irrigation facilities should 
continue to be developed slowly in the third world, because 
food imports are also costly and require recurring foreign 
exchange costs. 

There have been no dramatic developments with corn yields 
comparable to the breakthroughs in wheat and rice. There 
are improved vcuneties of sorghums and miiletSf but their 
use has not spread beyond India, Meuco, and Argentina. 
Varieties suited to Africa are only now being developed. 
Development and spread of coarse grain varieties that 
could raise yields substantially above trend growth are not 
imminent. 

Thus, there is no reason to expect actual yields in the third 
world to differ significantly from the long-term trend for 
yield increases there. Nor does there appear to be any 
reason to eitpect a major shift in the relatively slow upward 
trend of harvested area. As a result, grain production in 
the third world by 1996 may reach 590 million tons^ from 
450 in 1985/86. [Gary Vocke (202) 786-1705} 



Third World Becoming Less Seff-Suffident in Grain 
as Incomes Grow 



Self-5ufficien(;y ratio* 
1.1 




1960 64 68 72 76 80 S4 88 92 96 2000 



'Domestic Production divided by the sum of domestic production plus 
imports. 



Upcoming Releases from the 
Agricultural Statistics Board 



The following list gives the release dates of the major 
Agricultural Statistics Board reports that will be issued by 
the time July Agricultural Outlook comes ofT press. 

June 

1 Egg Products 

2 Poultry Slaughter 

3 Minji,-Wis, Mfg. Milt Final 1984-86 
5 Celery 

Dairy Products 
9 Ciop Production 
10 Vegetables 

Vegetables-Annual 
12 Turkey Hatchery 
15 Milk Production 

Cattle on Feed 

Catfish 

Livestock Slaughter 

Vegetables 

Cold Storage 

Farm Prod- Expenditures, 1986 Prel. 

Cherry Production (Tent,) 

Eggs, Chickens, & Turkeys 

Peanut Stocks & Processing 

Grain Stocks 

Hogs & Pigs 

Cattle 

Agricultural Prices-Monthly 

Agricultural Prices-Annual 



19 

22 

23 
24 



29 
30 
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Statlsticat Indicators 



Summary Data 



Table 1.-Key Statistical Indicalors 
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Grosa caah Incwia (I PH) 135.1 H3.3 14G.0 ISO. 6 150.2 154.9 156.3 15» 146-149 

Groaa cash expenses (I t>11) 101,7 109,1 113.2 113.9 113.0 115. G 113.1 io3 96-9a 

Net cash Income (I bll) 33.4 34.3 33. S 36,9 37.1 39.3 44.0 49 4B-53 
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1/ Quartarly data seasohally apjuated at annual ratet, 2/ Annual data ti*&ea on Qct.-^^pt. fiscal years ending with year Indicated. 
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'6b 



Agilculturcl Outlook 



U.S. and Foreign Economic Data 



Table 2. -U.S. Gross National Product & Related Data 



Annua? 



1986' 



f9B7 



GroSI national product 
Psraonal consuiipt Ion 

DursD^t goods 

Nondurabit goods 
Clothing A «ho«9 
Food A OflveragftS 

Servlcta 
Gross Private doraostic 

Invaatnent 

Flxld investment 

Change tn business inver^toriea 
^«t exports of goods & services 
Government purctiaSes of 

goods ft servlCH 



Gross national prot^uot 
Personal consumption 
eitPendltures 
Duraola goods 
Noryjuradle goods 
ClOtiiing & shoea 
Food ft bavaragea 
Servlcts 
Gross Private oomastic Investment 
Fijitd Investment 
Change In bullneas Inventories 
Net tiiporta of (^ods ft services 
GOvtrnnant PorChaSta of 
gooda I aarvlcaa 
GNP imclldt Prica deflator 

% ch«nga 
Olsposabla personal income (tb1t) 
Diapoaabia per. income 41982 tbi1) 
Par capita disposable per. Income {%} 
Per capita dli. par. Incoma (1992 t) 
U.S. population, total, Incl . r»111tary 
abroad (mU) 
Civilian population (ffll ) 
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2.625.8 


2,605.5 


2.595.4 


2.620.9 


11,265 


11*817 


12.304 


12.193 


12.346 


12,324 


12.348 


12.609 


10.421 


10,563 


10.773 


10,723 


10.886 


10.776 


10,708 


10.792 


237.1 


239.3 


241.6 


240.8 


241.3 


241.9 


342.5 


243.0 


234.9 


237.0 


239.4 


238.5 


339.1 


239.6 


240.3 


240.6 




*onuai 




igu6 




1987 




1994 


1985 


1986 P 


Mar 


Dec 


Jan 


Feb 


Kar 



121.4 



123.6 



Monthly data aaaaonally adiuStdd 
125.1 123,6 126.7 126,5 



Industrial Production (l977-100) 
Leading economic Indicators 

(1967-100) 
Civilian employment (mil. persons) 
Civilian unenvpioymant rate {%} 
Paraonal income 
(I Oil annual rate) 
Mon«y atock-M2 (dally avg) (Ibit) 1/ 
Thrae-r»ontn Treaaury 0*11 rata (t) 
Aaa cOrOOrata OOn^J ylald (Moody's) (%) 
wuaing atarta (thou) 2/ 
«uto aalaa at ratall, total (mlD 
Business Invantory/aales ratio 
Salaa of all ratall atores (t bH) 
Nondurable gooos atoraa (t bl1 ) 

Fowl atores ($ bll) 

Eating A drinking places (t bll) 

APParal ft accassory atoraa (t bll) 

1/ Annual data aa of DacaniOar of the yeer Itated. 2/ Private, including farm, P > p^,e 1 ^J m 1 na ry . 
Information contact: Jamea HaUey (202) 786-1283. 



127.1 



126.7 





165.3 




166.6 


179.2 




176.4 




186,7 




186.0 


196. B 




187.5 




105.0 




107.2 


109. B 




106.6 




110.6 




111.0 


111.4 




111.4 




7.5 




7.2 


7.0 




7,3 




6.6 




6,7 


6.7 




6.6 


3 


.110.2 


3, 


,314.5 


3.485.7 


3 


,445.1 


3 


.542.7 


3 


,553.4 


3.598.5 


3 


.603.9 


2 


.373.7 


2, 


,566.5 


2,788.6 


2 


.598.9 


2 


.799.6 


2 


.622 


2.821.5 


2 


.625.7 




9.58 




7.48 


5.96 




6.59 




5.49 




5.45 


5.59 




5.56 




12.71 




11.37 


9.02 




9.00 




8*49 




8.36 


8.36 




8.36 


1, 


,750 


1, 


,742 


1,806 


1 


,867 


1 


,613 


1 


,616 


1.633 


t 


.774 




10.4 




11.0 


11.5 




9.8 




13.6 




8.2 


9.9 




10.1 




1.48 




1.50 


1.54 




1.58 




1.47 




1.55 


1.49 




— 




107.5 




f15.0 


121.2 




117.4 




127.6 




118.6 


124.4 p 




124.7 




68.5 




71.6 


73.8 




73.7 




75.0 




74.8 


76.7 p 




76.6 




22.6 




23.7 


24.6 




34.5 




25.1 




25.0 


25.2 P 




25.4 




10.4 




11.1 


13.1 




11.7 




12.5 




12.9 


13.2 p 




13.1 




5,6 




6.2 


6.7 




6.6 




6.5 




6.7 


7.0 P 




7.1 



Xrr ^nO.7 



39 



Table 3.— Foreign Economic Growth, Inflation, & Export Earnings 



Total forafffn 

CPt 

Export W*rn1n9s 
Dev«lOf>e(] lesa U.S. 

CPI 

EitCort *Nrn1nga 
C«ntr«1 }y planned 

^■al G»P 

Export earnings 
Latin Aiiiar1c« 

R«al GNP 

CPI 

EitPort BarfUf^OB 
AFrica A Hidd1« East 

ftwT GNP 

CPI 

EkPort aarnlngs 
Asia 

Raal GNP 

CPI 

Export aarnlngB 



Information contact; Ttrwthy Baxfer tsoa? 716-lGII. 



1970-7^ 


Avarsga 
197S-TS 


t9aO 


19B1 

Annual 


i9sa 

P*rc«nt 


1983 
criange 


13B4 


1905 


1986 aat. 










5.5 
27.5 


3 7 
14.0 
14. G 


2.G 
1S.T 
22:6 


1.G 
1S.0 
-2.2 


1.7 
14*4 
'G.a 


2.0 
(8.7 
-2.6 


3,2 
21.3 

5 4 


2 9 

21 f 
1 G 


2.B 
11. G 


4.t 

0.4 
23.9 


3,1 
9 4 
14,9 


2.3 

10.9 
17.0 


1.3 

9,e 
-3.3 


1.1 
0.1 

-4.2 


1 9 

G.t 

-0.5 


3.5 

5 J 
6. t 


3.1 
4.7 
4.9 


2.3 

3,7 

^9,1 


5. 1 
19.4 


3.5 
1G.1 


1 1 

1«.5 


2.1 

^4 


2.7 

G.O 


3.4 

B,2 


3.7 
1.5 


2.9 

-5.1 


3 9 


7.4 
23.5 
2S.T 


5.1 
53.7 
12.1 


5.3 
GK3 
30*1 


0.7 
G4.9 

4. a 


-0.5 
72. G 
-9.7 


-2,7 
126.2 

-0,8 


3.2 

174.3 
7,1 


3.T 

179,2 

-5.5 


3.2 
89.9 
-3.0 


«,9 

49, e 


e.4 

1€.4 
43,2 


1,3 
22.1 
30,9 


0.6 

H.7 
-T,0 


1 .4 
12.0 

-ta.9 


0.1 

19.0 

-17,3 


0.2 
5.3 
-B. 1 


0.3 

5.3 

-8.4 


0.7 
S.2 


6.0 
13.0 
30.1 


0.4 
19.4 


G.3 
27.3 


G.G 
14.1 
S.O 


3.G 
-0.6 


6.6 
7.7 
3.fl 


5.6 
S,5 
f3.3 


3.2 
5.4 

-1.B 


4.9 
5.0 



Farm Prices 



Table 4.— Indexes of Prices Received & Paid by Farmers, U.S. Average 





Annual 






198G 






19B> 






.1994 


1985 


19BG P 


*pr 


Nov 


Dec 


Jan 


Feb Mar R 


Apr P 










1977-100 












142 


123 


123 


121 


T24 


121 


121 


122 


133 


»25 


13B 


120 


106 


114 


103 


99 


99 


99 


102 


102 


144 


133 


109 


134 


97 


99 


100 


102 


102 


102 


MS 

US 


^22 


SB 


113 


7S 


80 


79 


78 


80 


83 


122 


96 


112 


76 


77 


76 


74 


77 


77 


108 


93 


91 


98 


89 


90 


84 


79 


83 


84 


'153 


154 


138 


142 


131 


131 


130 


Mi 


131 


130 


109 


B4 


77 


79 


76 


76 


72 


72 


72 


73 


200 


183 


1GB 


145 


192 


170 


160 


175 


170 


167 


218 


196 


176 


150 


203 


177 


166 


182 


177 


175 


135 


128 


130 


U7 


146 


120 


HS 


14 1 


158 


14? 


.133 


123 


123 


147 


142 


112 


151 


137 


160 


143 


157 


125 


114 


103 


119 


125 


126 


136 


133 


136 


MG 


13G 


138 


127 


145 


141 


142 


144 


142 


148 


151 


142 


145 


132 


150 


146 


ISO 


155 


156 


166 


139 


131 


129 


124 


138 


138 


137 


133 


129 


127 


135 


lis 


129 


119 


13G 


124 


Itfl 


115 


111 


112 


165 


1G3 


159 


159 




__ 


159 


_. 


J- 


162 


155 


151 


145 


145 


— 


'- 


143 


-- 


-j- 


147 


135 


11G 


108 


113 


" 


-- 


99 


-- 


— 


100 


154 


154 


153 


147 


-- 


'- 


164 


" 


" 


179 


151 


151 


148 


146 


-- 


'- 


146 


-- 


-- 


149 


143 


f35 


124 


125 


-- 


— 


116 


'- 


*.- 


}^'^ 


128 


las 


t27 


126 


~.~ 


-- 


126 


— 


-- 


^23 


301 


201 


te2 


157 


r * 


— 


158 


-" 


-- 


164 


147 


14G 


t44 


144 


-- 


-- 


146 


--- 


-- 


145 


182 


193 


188 


197 


.^- 


-^ 


19G 


-- 


— 


210 


181 


178 


174 


175 


-- 


— 


172 


^^ 


-- 


.174 


t80 


t83 


104 


184 


*- 


— 


rai 


-- 


-^ 


186 


138 


136 


136 


135 





— 


136 


^_ 


— 


136 


US 


150 


150 


150 


L 


— 


UB 


-* 


— 


H8 


257 


338 


213 


214 


—:< 


— 


307 


— 


— 


207 


132 


133 


134 


134 


T- 


'- 


136 


— 


— 


^136 


151 


ii4 


160 


164 


— 


" 


159 


— 


— 


159 


1^3 


187 


151 


151 


" 


-- 


149 


— 


— 


153 


86 


79 


77 


76 


78 


77 


76 


77 


77 


77 


650 


586 


561 


'551 


568 


551 


552 


558 


560 


573 


1*133 


1.120 


1.097 


K096 


-- 


— 


1*091 


-- 


-- 


1.112 


58 


82 


51 


50 


'- 


— 


51 


— 


" 


52 



Pricaa racaWed 
4M farn products 
All cropa 
Food Oralns 
FaaO gralna 8 hay 

feed gralna 
Cotton 
ToPacco 

Oll'pearing cropa 
Fruit » all 

f^rafri aarket 1/ 
Coanarclal vagetaDlsa 

friBh narket 
PoTatoai i dry baana 
LlvaitOCk i Prooucta 
Heat an 1 Bala 
Oalry proouct« 
POuUry i agga 
Prtcaa paid 
Comriiooitlas 8 flftrvlces. 

Intereat, taxtta. ft wftga ratas 
Production Itema 
Feed 

Feeder Hvaatock 
Seed 

FartllUar 

Agricultural chemlca^a 
fuala i anargy 
Far™ & Botor fupplles 
hitof i trk^CkB 

Tractor) i Balf-prapellad machinery 
Qtrmr nacnlnary 
Building i faricing 
Fare farvlcaa ft caah rant 
Intarait payeole par acre on ram real aetata a«bt 
Tana* payapfa par acre on fare raal estata 
Wag* rata* ffaafonally adjuatadJ 
Production Itasa* 1nt«r«Bt> taKaa, 8 uage ratai 

Ratio* pricM racalvad to pric«a paid 2/ 
Price* racaivad 4 i9l0-l4-lO0J 
Prlcaa Paid,, ate. (Parity indw) ( 1910-14-100) 
Parity ratio (1910-14-IQO) 3/ 

1/ Fraah nartiat for noncltruai rraan iMrhat and procaaalng for c1tru>. 2/ Retlo Of Indeit of prices received for aM farn producta to 
Index of Price* Paid for co«»odlt1ea and aarvlcea, tnteraat, tanee. end usga retas. Ratio dartva<l ueing ths rkost recant pricea [jald 
1nd«K. Pricee paid date wll 1 be publ Isned In January, Apri 1 > July, end October . P " Pre! In 1 nary. R * reviaed. 

Infor»at1on contact: f^atlonal Agriculture! Statiatlca Service (202) 447-8446. 



^:: 



Agrlcuttural OuHook 



Table 5.— Prices Received by Farmers, U,S, Average 



Crops 

All wheat (S/bu) 

flice, rough (f/cwt) 

Corn (*/bu) 

Sorghum (f/cut) 

An hay. baled (f/ton) 

Soybeans (f/bu) 

Cotton* Upland (cta/lb) 

Potatoes <S/cwt) 

Lettuce (S/cwt) 1/ 

Tomatoes (S/cwt) 

Onions <S/cwt) 

Dry edible beans (s/cwt) 

Apples for fresh use (cte/lb) 

Pears for fresh use (S/ton) 

Drangee, an uaes (f/box) 3/ 

Grapefruit, sM uaes (S/box) 3/ 

Livestock 

Beef cattle (f/cwt) 

Celvee (S/cut) 

Hogs (f/cwt) 

Lambs (f/cwt) 

Atl milk, sold to plants (f/cwt) 

Milk, manuf. grad« <f/ciiit} 
Broilers <cta/lb) 
Eggs fcts/doz) 3/ 
Turkeys (cte/lb) 
Uool (cta/>b) 4/ 

1/ Due to program modifications. 19S3 data not comparaCTe with 1984 end 1985, 3/ Equivalent On-tree returns. 3/ Average 
of all eggs sold by producers including hatch mg eggs and eggs eold at retail, M Average local market price, excluding 
Incentive payments. "Ceiendar year averages, except for potetoei* dry edtbla beana, apples, oranges, and grapefruit, which 
are crop years, P « preliminary fi ■ revised. NA • not evat labia. 

Information contact: Nattonal agricultural Statist ice Service <203) 447-5446. 

V 

Producer and Consumer Prices 





Annua 1 * 






19B6 






1987 




i9B4 


i9BS 


1966 P 


Apr 


Nov 


Dec 


Jan 


Feb 


Mar ff 


Apr P 


3.46 


3,30 


3,71 


3.37 


3.43 


3,49 


3,53 


3.58 


3.5B 


3.59 


B.33 


7.BS 


5.04 


5,33 


3.93 


3.76 


3, El 


3, BO 


3,68 


3.53 


3, OS 


3,49 


1.96 


3.30 


1,47 


1.50 


1,47 


1,43 


1,47 


t.49 


4.60 


3,97 


3 11 


3. BO 


3. 39 


3.41 


3,37 


3,36 


3.45 


3,51 


7S.40 


S9,30 


61.90 


6S.30 


56,50 


57.30 


55.40 


58.10 


57.80 


63,90 


7.03 


5,43 


5.00 


5.33 


4,64 


4.67 


4,S9 


4.69 


4,73 


4,B3 


6S,6 


S6,1 


54.7 


59.3 


53,9 


54,7 


51.0 


47.7 


50,0 


50,8 


s.6g 


3.93 


4. 94 


3.99 


4,64 


4.73 


4. 93 


4,9t 


5,3B 


5.52 


11,00 


10.90 


11,30 


15.40 


13.00 


11. OQ 


f4,B0 


9.05 


15.30 


9,69 


3S.60 


34. 10 


35,40 


30. 10 


36,30 


19.00 


3B,30 


35.80 


33, 10 


38,00 


M,70 


9.75 


9. BO 


9.68 


13.70 


13.00 


16.90 


16.70 


19.40 


35,40 


IB. 70 


17 60 


IB. BO 


17. to 


30.00 


33.70 


33,00 


20.30 


19, 10 


IB, 50 


IS. 5 


17.3 


NA 


17.3 


IB, 5 


17.9 


17.9 


19.5 


19.6 


19.4 


300.00 


349,00 


396.00 


423.00 


396,00 


390.00 


376.00 


407.00 


403,00 


355 00 


5,9S 


7.41 


4. IB 


3,79 


6. SB 


4,53 


4,34 


4.75 


4.79 


4.94 


3.6B 


4.01 


4,31 


4.33 


4,19 


4,54 


4,50 


4.55 


4,76 


5.31 


57.60 


54.00 


S3. SO 


50,30 


54.60 


53.30 


56.40 


5B.B0 


59,30 


63.30 


60.30 


63,40 


60.90 


SB. 90 


63 30 


63.30 


66,40 


70.60 


73,50 


75,10 


47.60 


43.90 


50, 10 


39,70 


S3. BO 


50.60 


47,30 


48.30 


47,40 


50.70 


60.30 


6B,iO 


69. 10 


69. 10 


69,30 


73,30 


76,60 


76.00 


BO 80 


B5.40 


13, SO 


13.70 


13,50 


13, to 


13.40 


13,40 


13,30 


13,90 


13.50 


13,30 


12,49 


11.73 


11,50 


11.30 


13.30 


13.30 


13.00 


11,60 


11,30 


tt.30 


33,3 


30.3 


34,7 


29,5 


34.9 


30.6 


31,1 


30,1 


39. 1 


39.6 


70,3 


57.4 


60.3 


56.9 


66,3 


65.3 


59,3 


5B,3 


54,4 


55,6 


46.6 


47,2 


44.3 


3B.1 


5t.5 


4^5 


34,9 


35.3 


37,6 


3G.5 


79,5 


63,3 


66.0 


70,0 


63.3 


63.0 


57.0 


59.6 


71.0 


96.8 



Table 6, — Consumer Price Index for All Urban Consumers, U,S- Average (Not Seasonally Adjusted) 





Annual 
19aG 






1886 








1987 1/ 






Mar 


Aug 


5ePt 


Oct 


Nov 


Dec 


Jan 


fab 


Mar 












19fi7 


'*100 










Cortaumtr Price index, all itema 


338.4 


336,0 


338. G 


330.3 


330,5 


330.8 


331 t 


333.1 


334.4 


335 a 


Conaumar Price fndeit» leaa food 


338 6 


336.6 


338.1 


330 


330,3 


330,4 


330,6 


333.3 


333.6 


335 4 


*n food 


319 7 


315,4 


333.7 


333.3 


333.7 


334.6 


335.3 


328.9 


330.1 


330.0 


Food ffvay frwn hont 


360.1 


355.5 


361.8 


363.3 


364.0 


365.8 


367.1 


368,6 


369.6 


370.9 


Food at hofflfi 


305.3 


301.3 


30a.9 


309.0 


309.5 


309.9 


310.2 


315.3 


316,6 


315.8 


tteati 3/ 


373.9 


3G6.6 


379.8 


3»,G 


383.9 


385 4 


386.3 


388. € 


385 3 


386.4 


Beef % veal 


371.4 


371.3 


370,9 


373.4 


373.8 


377.6 


379.5 


383,9 


380 7 


383.7 


Pork 


273.8 


353.4 


393 6 


300.1 


39d.O 


395.6 


394.3 


394.0 


389.8 


387.3 


Poultry 


333.7 


3ia.3 


355.0 


349.5 


347,8 


345,3 


341.9 


338.4 


337.0 


334.1 


Fish 


443.3 


439.6 


.He . 3 


447.3 


451,6 


449,7 


457.6 


47B.O 


479.9 


487.4 


EOTS 


186,3 


190.8 


193. a 


186,0 


188.3 


195,8 


139.6 


193,3 


re7,4 


180,0 


Dairy products 3/ 


358.4 


356.8 


35B 3 


359,5 


360 


3C1.3 


363 3 


363,3 


364 7 


363.7 


Fata \ oMa 4/ 


397.8 


390,3 


387,8 


385.6 


384. G 


385.4 


386,0 


393,3 


380.3 


394.6 


Fraan fruit 


369 3 


3S3.0 


391,5 


384.1 


375.1 


360.6 


355.8 


389. 1 


406.7 


403.9 


Proctsaad fruit 5/ 


163.3 


164,8 


183.3 


161.9 


163,0 


163.0 


163.1 


165.7 


166.3 


167,5 


Frtah v»9*t«b)es 


330.3 


308.0 


331.9 


33f.O 


338,8 


338.9 


343,5 


356.3 


377.7 


364. 7 


PotntO*! 


307.3 


361.9 


357.9 


335.4 


333.4 


33S 7 


333.0 


340.1 


357.0 


355.3 


^-octaaw* ve^etablais 5/ 


t47,4 


147.3 


148.5 


H6.9 


146.3 


146.5 


147,4 


ISO. 3 


148.5 


153.1 


Carapia * baNary producta 5/ 


339. B 


333,7 


338.3 


338.5 


338.4 


338 5 


339.9 


331. S 


333.7 


333.3 


Sugar & ?y*«ta 


411.1 


408,4 


413,1 


413.7 


413.4 


413.4 


411.8 


415.8 


415 8 


417.3 


Btv«raga«, nonalCOtiOl 1c 


47ft. 3 


418,0 


476. 9 


475. 7 


477,5 


476.9 


470.3 


463.6 


481 9 


475.4 


Aopare) cort«t3dlti« 1«as ft>ott*ear 


ttS.B 


117.5 


iaa.1 


194.0 


194.6 


194.4 


191.7 


1i7.7 


188.0 


196 1 


Footwear 


311.3 


310.1 


309.8 


313,0 


315.1 


315, r 


JU.O 


309,9 


311.0 


316,5 


Tobacco * amoklnp product* 


35 kO 


345.6 


356.3 


356,8 


357.3 


357.3 


357.6 


364. 9 


368.3 


369.6 


aeveragea, nlcohOUc 


339,7 


338.8 


340.1 


340,4 


340.6 


3*0.5 


340,8 


343,5 


343.3 


343.6 



1/ Beginning J*nu»ry 1987 tna CPl5 are c*1«i^*ted u»1ng 1983-84 exDentfitUre pattern^ flnd up<**ted oopulat+On yalghta. 
Old aerlea were b*sed on 1973-73 eKDendlture Patterns. 3/ Baaf, veal, i^^b. Pork, and processtd (leat. 3/ Includes 
butter. 4/ txCludes butter. 5/ Decen^ber 1877»tOO. 

rnfOrm»tlOr> contsct: Ralph Parlett (303) 786-1870. 
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Table 7. -Producer Price Indexes, U.S. Average (Not Seasonally Adjusted) 



Annual 



1986 



1987 



19841 



1365 



1986 P 



Mar 



Oct 



Nov R 



Dec 



(j^n 



Feb 



mar 













1967- 


100 










Finished goofis 1/ 


391.1 


393.7 


369.6 


368.0 


390.7 


390.7 


389.9 


391.7 


393.3 


393.3 


Consunlr fooda 


373.3 


371.3 


37B.O 


37t.6 


383.6 


383.1 


363.9 


3B0.0 


379.6 


380.4 


Fr»h rruit 


353.0 


356.1 


363.1 


343.5 


308.5 


373.1 


371. 1 


355.1 


360 


366.9 


Fr»h & driicJ vegetablis 


376.3 


345. 1 


341.1 


315.3 


349.6 


363.5 


351,9 


33€.9 


319.3 


360,0 


Dried rruit 


3ee.6 


363.5 


377.4 


373.9 


383.3 


386.1 


364. B 


363.6 


384.8 


364.9 


Canned fruit S Jutca 


313.4 


333.1 


315.1 


315.5 


310.9 


314. G 


330.5 


333.1 


331.6 


334.7 


fpotan fry*t S Jutca 


351.0 


363.3 


314.6 


313.3 


315.6 


330.1 


335.1 


333.4 


333.3 


335,5 


Fr«sh vig. i^cK potntoii 


319.1 


305.9 


304.0 


190.0 


304.3 


314.1 


306.1 


174.9 


167, 1 


313.3 


Canned veg, and iulcas 


353. e 


346.9 


345. 1 


345,0 


343.5 


346.3 


346.6 


346.4 


347. B 


356.8 


Frozen v^getablas 


391.0 


3B8.4 


396.5 


399.3 


397,8 


396.3 


398.4 


300.3 


300,4 


300.6 


Potatoas 


397.7 


304.3 


313.6 


344.0 


353.3 


374.1 


350.5 


367,3 


359.5 


363.1 


Egga 


310.8 


171.0 


177.9 


163. 1 


173.5 


197.4 


194.0 


176.9 


175.6 


160.3 


Bakery products 


399.1 


313.7 


331.3 


319. S 


333.6 


333.4 


331. 1 


333,3 


330.7 


333.0 


Meats 


336.6 


337.9 


335.3 


319.3 


346.7 


344.3 


343,6 


338.3 


337.0 


334.4 


e««r ft v«ai 


337.1 


331.3 


316.0 


310.6 


331.3 


333.6 


319.8 


317.1 


333.7 


334.0 


Pork 


336.5 


333. a 


350.9 


313.3 


373.1 


359.1 


363.4 


350.4 


338.3 


336.3 


Proceasfld pouHry 


306.0 


197.3 


307. a 


166.3 


333.7 


316.1 


300.5 


194.6 


189.5 


167.4 


Fleh 


47E.0 


4B4.3 


530.4 


530.5 


53€,3 


536.1 


569.4 


604.7 


633.9 


610. B 


Dairy products 


35f.7 


349.4 


34B.8 


346.0 


353.0 


353.4 


354.4 


353.9 


353.6 


353.6 


Procasaad fruits ft vegetatiTes 


394.3 


396.3 


367.9 


367*3 


367.0 


369,7 


393.0 


393.9 


394 4 


396.5 


5^>ort«n1^ ^ cooking oils 


311.6 


390.6 


343.4 


350.0 


338*8 


333.6 


336.3 


339.6 


340,6 


338.7 


Conauner flnlai^ed goocis lass roods 


394.1 


397.3 


383.4 


364.6 


381.0 


3B1.3 


379.9 


364.5 


396.0 


365.7 


Bevarag«s« alcoholic 


309. B 


313.0 


317.6 


317.5 


319.0 


316.0 


318.3 


317.5 


31B.4 


318.6 


Soft drlnka 


340.3 


343 6 


349.7 


349.3 


35t.3 


350.6 


351.6 


351.8 


354,4 


356.3 


APPoral 


301,3 


304.1 


306.5 


306.4 


307.1 


307.4 


306.7 


307.5 


307.4 


308.6 


Footuaar 


351.7 


356.7 


361.6 


361.6 


363.4 


363.4 


363.8 


364.6 


363.8 


365.5 


Tooacco products 


396.4 


438.1 


460.4 


451.6 


4£9.3 


469.3 


469.3 


487, 1 


4B7.8 


4B7.5 


Intarmedlata materials 2/ 


330.0 


318.7 


307.6 


309.5 


304.6 


304.6 


305.0 


307.1 


308.9 


309.4 


MatarlolB for food manufacturing 


371.1 


356. B 


350.9 


346.7 


353.9 


353.3 


353.0 


351.0 


350.6 


350.0 


Flour 


165.3 


163.0 


173.4 


163.5 


t€5. 1 


164.8 


t64.5 


164.6 


168.6 


169, t 


Rsflned Sugar 3/ 


173.5 


165.6 


166.4 


165*7 


1€6,4 


166.5 


1£9.1 


169.3 


169.1 


1£9.3 


Crua« vegetal3la o11S 


363.3 


3t9,6 


135.8 


138.7 


119.0 


134.1 


133.8 


137.1 


12B.9 


131.3 


Crude nkatarlala 4/ 


330.6 


3oe.i 


380.0 


381.1 


377.3 


379.3 


374.6 


384.0 


38B.6 


387.7 


Foodstuffa ft faedstuffs 


359.5 


335.0 


330.6 


334.4 


335.0 


336.8 


333.6 


337.1 


339.3 


329.1 


Fruits » vegetables 5/ 


378,1 


360.5 


361.3 


337.1 


307.6 


376.3 


371,6 


349.7 


347.6 


374.3 


Grains 


339.7 


303.6 


167.3 


191.5 


134.9 


146.3 


149.7 


140.9 


140.6 


143.3 


Ltvastock 


35f.a 


339.9 


336.1 


330.3 


347.3 


349.1 


344.5 


336.3 


345.3 


34S.9 


Poultry* live 


340.6 


236.3 


349.8 


309.0 


314.0 


350.9 


319.7 


313.3 


139.8 


199.5 


F1b*rs. plant 5 animal 


336.4 


197. B 


179.3 


306. S 


150.6 


154.0 


176.7 


193.3 


168.9 


163,4 


Fluid nllN 


376.3 


364.6 


356.9 


351.1 


366.6 


370*4 


371.4 


371.5 


267.4 


360.5 


Ollaavds 


353.3 


203.7 


196.3 


199.4 


183.6 


308.9 


196.3 


303.1 


301.5 


199.6 


Tobacco, laaf 


374.6 


374.1 


343.0 


3S3.0 


315.1 


330.6 


330.6 


339.1 


230.6 


330.6 


Sugar, raw cane 


313.0 


391.3 


393.3 


391.6 


39G.9 


399.0 


394.4 


399.7 


304.6 


305.9 


All comipodlttes 


310.3 


308.7 


399. a 


300.3 


398.4 


398.7 


396.1 


300.9 


303.7 


303.8 


Induatrlal commodities 


333.6 


333 > a 


313.1 


314.0 


309.6 


309.6 


309.3 


313.6 


315.7 


315.8 


All fooos 6/ 


369.3 


364.6 


36B.4 


363.1 


374.0 


373.3 


373.1 


370.0 


369.7 


370.3 


Fara products S 






















processed foods 8 feeds 


363.4 


350.5 


353.0. 


347.3 


354.6 


355.5 


354.6 


351.5 


351.9 


351.9 


Far™ producta 


355.6 


330.5 


334.7 


330.3 


337.4 


330.1 


326.6 


330.3 


331.3 


333.7 


Processed foods 4 feeds 6/ 


365.0 


360.4 


365.1 


360.7 


368.4 


367.9 


368.4 


267.0 


367.1 


3£6.4 


Ceraal 8 bakery products 


370.5 


379.9 


361.8 


3B3.3 


360.7 


380.4 


360. € 


379.1 


380,1 


36t.5 


Sugar ft Confectionery 


301.3 


391.0 


395.7 


394.5 


399.1 


399.5 


399.7 


398.0 


397.1 


396.7 


BsweragdS 


373.1 


376. G 


394 3 


395.5 


393.3 


293,6 


393.6 


389.4 


399.5 


389.5 



1/ Commod1t(es ready for sals to ultimata consuiner. 3/ Comovodlttes requiring furthsr processing to Decome f(n1ahed 
goods. 3/ *n tyPSB and sizes of reflnad sugar, (Dec. 1977*100). 4/ Products ontsring market for the first time which 
have not been manufactured at that point. 5/ Fresh and dried. 6/ Includes b11 rsw» Intsrmedlste. and processed foods 
4axcludes soft drlnka. alcoholic beverages, and manufactured animal feeds). (1S77*100). R « revised. P > preHiriinary. 

Information contact: Bureau of Labor Statistics (303) 533-1913. 
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Farm-Retail Price Spreads 



Table 8. -Farm-Retail Price Spreads 



MarkMt &fl«k«t 1/ 

ft«tfl11 coBt h9GT-lOO) 

Fartfe Vfl1u9 <19B7-100J 

Fflr«-r«l«M spr»d 1l9eT-lOO> 

FArn v«1u«/r«t«11 Coal {%) 
He«t products 

a«un co«t ilBfi?-iOO) 

Farn valu« liaG7*tOO) 

fBra-r«taH ftpf-«ad I^SCT-lQO) 

Fflrn vfllue/rfltfli^ cut {%) 
Oalry products 

BMtall coat h9GT-100> 

Farn vatu« n9fi7-lOO) 

Fara-retall spr«d Itdta?-i00l 

Farn watue/ratalT coat i^) 
f^oultry 

aatail coa^ i^9S7*\OQ] 

Fara valua 1i&6T>iOO> 

Fara-rataM spraad (I9GT*100) 

Farffl vftfu«/retaH coBt i%) 
Eggii 

Ratall cost Iiser-IOQ) 

Fam va1u« (igCT-lOQ) 

FarM-ratall apraacl H9€7*lOO> 

Fara vafua/ratail coat (x) 
CaraaT i bakary producta 

aatall coat MK7«lOO) 

Farn vftlua llSfiT-lOOl 

Fara-ntall apraaa (19GT-I00) 

Farm valua/rfltaM Coat {%} 
Fraah frvlta 

ftatatl coat n9G7*tOQ) 

Farn valua ligfiT-lOO) 

Fartfe-ratall apraad <19G7-iOO> 

Far* valua/ratall coat {%} 
Fraan vagatablas 

aatafi coata 4I9G7«10Q) 

Farn vaTiM i 19fi7-lOO> 

Farife-ratall ipriad (iaG7*lOO> 

Fara valua/rataH coat (X) 
Proca»i*d rrulta i v«g«tBOlaa 

RatalT coat (19G7-100) 

Farn valua f ISGT-IQO) 

Farn-ratati apraad n9«7-10O} 

Far* valua/ratall coata (X) 
Fati I olli 

a«tat1 coat (l9BT-100> 

Farn valua <t9fi7-tOO) 

Fam-ratatl apraad 1i9G7-iOO) 

Fara valua/ratail cost {%} 



e^flr Choica 

Ratati prtca 3/ (cta/lb) 

Nat carcaaa valua 3/ fcti) 

Mat fara valua */ fcti) 

Fari»-ratan ipraad fctfl) 

Carcasa-ratall «praad 9/ Ida) 
Farn-carcaaa ipraad fi/ (cts) 

Fara valMa/ratall Prica {%] 
Pork 

B«tan prica 2/ (cta/lo) 

Uhalaaala valua 3/ (cta> 

Nat fara valua 4/ (cta> 

Fara-ratill tpraad Icta) 

Mholaaala-rttaM iPraad 5/ fcts) 
Fara-Hholaaala tpraad «/ (ct«} 

Farn valu«/ratat1 prtca U) 





Annual 




Mar 




^9BG 


Qec 




1987 




iai3 


1984 


1985 


laBfi 


Oct 


Nov 


Jan 


Fati 


Mar 


3GB. T 


379.3 


303. G 


3BB.7 


3B3.3 


233.3 


393.9 


294.8 


398.3 


399.1 


398.9 


3^3.3 


355 4 


337.3 


334'. 1 


333.1 


344.7 


344. a 


341.3 


333.0 


334.3 


333.3 


3B4.3 


393.3 


309,3 


320. B 


319.3 


331.9 


333.8 


336.5 


337.3 


337,3 


337.5 


33 4 


33. B 


31,1 


30.0 


39.0 


30.9 


30. a 


30 3 


28.8 


39,0 


38.9 


367.3 


3GB. 1 


3G5.S 


373.9 


366.6 


3B3.9 


389.4 


386.3 


3es.3 


385.3 


286. 1 


335.0 


341.^ 


231 1 


329. 1 


310.1 


340.9 


340. G 


340 


333. B 


331,3 


332.4 


304.0 


339. 1 


31G.G 


336.3 


333.7 


334.3 


337.9 


340.5 


363.9 


348.6 


349.0 


47. G 


4B.G 


45 1 


45.1 


43 9 


45. a 


45.5 


45,3 


41.9 


43.7 


43.8 


350,0 


353.3 


2sa.o 


356.4 


356. a 


360.0 


361.3 


3G3.3 


363.3 


364.3 


363.3 


3G3.t 


73S.B 


34B.3 


341.5 


339. B 


350 4 


351.9 


354.4 


353.0 


353.3 


348,6 


£3^.3 


34^.3 


368.5 


373.3 


379.3 


36a 5 


369.3 


269 


373.0 


374.8 


376.0 


4B.0 


47. B 


45.0 


43.7 


43. S 


45.0 


45.1 


J5.4 


44.6 


44.6 


44.3 


197. S 


3ie 5 


316,4 


333,7 


318.3 


347.9 


349.3 


341.9 


338.3 


337.0 


2U 1 


213.0 


349,9 


234.9 


395.4 


319. a 


300.4 


366.fi 


33S 4 


331.7 


316.7 


.314.6 


187.4 


1BB.1 


199.4 


310.9 


316.6 


196.9 


334.5 


355.0 


354.4 


356.fi 


393.0 


S3.1 


56.3 


53.4 


94.0 


49. « 


59.6 


53.9 


46.4 


45. B 


45.0 


45.1 


te7. ( 


309.0 


r74.3 


1BG.3 


190.9 


1B6.3 


199.9 


198.9 


193.5 


197.3 


190 3 


306. t 


330.3 


HB.g 


193,7 


331.3 


179.9 


314.3 


308. a 


1B4 .4 


179.3 


1^4. B 


1S9.5 


17B.3 


t67.6 


177. 1 


146.7 


199.3 


169.0 


183.9 


306. 5 


199.8 


302.6 


6S.I 


«5.1 


GO J 


61.1 


68.9 


57. t 


64.7 


62.1 


56.3 


56.6 


54.0 


392.3 


305.3 


317.0 


335, B 


332.7 


338.4 


338. S 


339.5 


331.3 


333.3 


333.9 


1Bfi.fi 


193,0 


U5,9 


143.3 


163.0 


134. a 


135.7 


137,0 


13a. 4 


130.4 


130.0 


314.0 


328.7 


346.3 


3fi3,7 


395. a 


370.5 


370.5 


371.4 


373.3 


374.1 


374.9 


11. t 


10. • 


9.9 


7.H 


a. 7 


6.9 


fi.6 


6.G 


6.7 


6.7 


6.7 


303. G 


345.3 


3B3.5 


330, 1 


367. t 


338.2 


361.6 


379. a 


413.3 


437. 1 


433.3 


730. « 


315. 1 


303.7 


3B5.3 


360.2 


303. t 


305. G 


309.5 


383.0 


304. B 


263.9 


340. fl 


35B.g 


419. B 


437. 1 


415. t 


440.9 


41S.7 


411.3 


470.3 


483.0 


494.9 


33.3 


3B,3 


24.4 


33.7 


33.0 


33.6 


34. a 


35.3 


31.3 


33.1 


20.9 


399.3 


33 IB 


317.5 


330.3 


303.0 


338.8 


339.9 


343.5 


359.4 


374.4 


363.fi 


3G7.4 


39a, 7 


396.7 


347. B 


306.9 


373.3 


399.4 


340.8 


310.9 


366.9 


399.8 


3U.3 


34T.4 


34G.1 


3E9.3 


397.0 


354.9 


397, S 


390.3 


376.3 


435.0 


394.1 


3«.fi 


3B.8 


35, B 


34.0 


31.4 


36.6 


3B.3 


37.0 


29.0 


33.8 


36.3 


3Ba.i 


30G.1 


314.1 


309,1 


310.5 


306.6 


306.9 


30B,B 


314.4 


313,0 


317.9 


300. a 


343, S 


37B.S 


336,3 


331.6 


333.9 


333 1 


344.3 


358.7 


363.4 


365.8 


3BG.3 


397. B 


399.9 


305.3 


308.0 


300.9 


W1.3 


300.9 


304.6 


301, a 


307.3 


IB. 9 


30.3 


3t.a 


19.1 


ia.8 


19.7 


19.fi 


20.3 


20.7 


31.0 


20 a 


363.1 


310.0 


394 4 


387, B 


390.3 


3B4.E 


385.4 


386.0 


333.4 


389.9 


393*9 


331.0 


334. B 


27t.3 


199.1 


30f.9 


196.3 


IB1.5 


184,1 


198.9 


189.0 


191.6 


3«7,B 


373. B 


303.3 


331.9 


331. a 


333.5 


339.3 


339.3 


339. B 


32B.7 


333.3 


3G.3 


31.3 


39.6 


19.4 


19.1 


18.3 


M.7 


17.9 


1B.B 


18.1 


18.1 




Annual 








1986 






1987 




1983 


1984 


1995 


1986 


Mar 


Oct 


NOV 


Dae 


Oan 


Fflb 


Mar' 


33B.1 


339. G 


333.6 


330,7 


330.3 


331.3 


233. B 


334. « 


336.6 


333.6 


333,6 


149.4 


147. G 


135.3 


133.1 


l3B.t 


137.1 


Ul,7 


136. 3 


134,0 


137.5 


139.5 


13G.3 


140.0 


136 B 


t34.4 


iiB.a 


138.9 


134.1 


138.3 


13S.T 


131.7 


133.4 


101.9 


99.6 


105. a 


toe. 3 


110.5 


103.3 


99.7 


10G.5 


110,9 


101.9 


100.3 


93 7 


93,0 


97,4 


97.6 


103.3 


94.1 


92.1 


9B.9 


l03.fi 


96.1 


94.1 


9,3 


7.G 


B.4 


6.7 


9.3 


8.3 


7.6 


e.o 


8,3 


5. a 


6.1 


57 


SB 


55 


54 


53 


56 


57 


95 


53 


5fi 


57 


1fi9.fl 


163.0 


163.0 


»7a.4 


T65.a 


194.3 


193.5 


191.3 


188. 1 


1B9.6 


181.3 


108.9 


110.1 


10M 


no. 9 


93.4 


118.5 


119.4 


113.5 


109 4 


103. a 


103.3 


76. S 


77. 4 


71,4 


B3.4 


65. a 


B6.7 


86.1 


Bt.4 


79,7 


77.8 


76.8 


93.3 


B4,6 


90,6 


96.0 


100.3 


108.2 


^06.4 


109.3 


113.4 


107.8 


104.5 


fiO.9 


51,9 


60.9 


67. 5 


73,4 


76.4 


74.1 


77,9 


•2.7 


81.8 


79.1 


33.4 


33.7 


39.7 


38.5 


36.9 


31. B 


33.3 


33.1 


39.7 


3G.0 


35.4 


45 


4e 


44 


46 


40 


4i 


45 


43 


40 


43 


43 



1/ Batail ccata ara caiad on Index 
tha Buraau of Laoor Itatlatlca. Th« 
lasi allouanca for b^roduct. Farn . 
grading and Paadnft for mtnat connodl 
rePrasanta cnargaa fot^ aiaaaDling^ p 
ratal] cutm frop pork and cttoica yta 
and wholVMla Cut* Ipork) aqufvaltnt 
to producer tv quantity or Hva ani 
rvtalllng artf ot^r ur^atirtg lervtc 
far ii«aat«cli wtiatlr^. procaaalng. 



i? of ratall pricafl for donBBtlcaUy producad farn foods fron tha CpI^ published npnthly by 
fira valu« ^a t^« P&yaant to farmars fOr quantity Of fftrm Product a<^1va1tnt to ratall unit. 
«1u«a ara baiid on pricaa at Firttt point of vali and mty tncluda markatlng chargea agch ab 
tlai. Tni ^ara-rataii ipraad. th« diffaranca batuaan th« ratal! orica ind tha Far* valua. 
procavaing. tranaporttng, md dlttributlno th«ta fooda. 7/ Eatinaiao vaigntad avarasia prKi of 
Id grada 3 &a«f carcaaiai. Ratall Cul Pricai froa 815. 3/ valua Of carciama quantity fbaa^) 
to 1 lb or ratai? cuts; tieaf adjusted for tralua at Fat and tw^ l^yoroducts. 4/ Hark«t valua 
Kal aQtJiva1*nt to 1 lb, oF ratall Cuts ff^nua valua of byproducta. 9/ 'ePreaenta charges for 
aa auch *3 fabricating. vhoiasaMngp and in-city transportation^ 6/ Beoresenta Charges maoe 
and transportation to city uhara COnSuneO 

htota^ annual niatorlcal data on farn-ratall Price spraadi nay ba Found m Food Con?uApt10np Prlcas snd EvPHndf turafi. Siatt«ttC»1 
BuMatln T3G. EBS, JSOA. 

Information COntacta; Danl^ Ounhaw (203) 796-1970; Ron Guatafaon f303> 786-1130. 
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Table 9,-Price Indexes of Food Marketing Costs^ 



Labor-hOuriy earnings 
and benefits 
Processing 
WhOlfiSal ^ng 
Ratal 1 1ng 

Packaging & cantalners 

Paperboard boxes S containers 

Metal cans 

Paper bags & related Proc^ucts 

Plastic films a bottles 

G>a59 container^ 

Metal fon 

Transportation services 

Advertising 

Fuel S power 

Electric 

PetroTeum 

Natural gas 

Communicattons, water & sewage 

Rent 

Maintenance S repair 

Business services 

Suppi i«s 

Property taxes & insuranca 

Intereett short-term 

Total marketing cost Index 





Annual 
196B 


1366 P 


f96B 
IV 


I 


1886 
II 






1987 










1964 


in 


I^ P 


I P 










1967- 


'too 








365.5 


363.0 


359.6 


361 .4 


362.7 


361.3 


356,0 


359. t 


365.3 


350.2 


357,9 


365.6 


359. € 


364.3 


369. € 


362.3 


366.8 


375.2 


371.1 


362.7 


374.5 


365.3 


360,0 


370.7 


371.5 


376.6 


368 4 


376.3 


364.1 


346.7 


356.2 


356,4 


349.0 


342.7 


343 7 


345.2 


307.6 


312.1 


317.4 


312,7 


314.2 


31€.3 


318.3 


320.8 


325.3 


261.1 


271.6 


269,1 


266, € 


26€.0 


266.4 


270 1 


274,0 


261.6 


397.3 


416.9 


430 1 


419,8 


429.9 


430.2 


430.2 


430.2 


431.3 


260,9 


294.7 


307.9 


29G.O 


296.8 


307.2 


306.8 


316. B 


323.1 


272. 1 


274.4 


274.6 


274.5 


274.5 


274.8 


275. 1 


274.8 


277.7 


360.6 


360.0 


396,0 


367,0 


391.1 


398.1 


401.6 


401. 1 


403.3 


226.9 


213.6 


209.3 


209.0 


206.9 


208.9 


209, 1 


210.3 


210.2 


390.9 


393.9 


391.7 


393.9 


393.9 


393.9 


392.2 


366,7 


384, 1 


300,5 


320.2 


339.7 


324.4 


333.3 


336.4 


341.6 


345.6 


354.6 


712.5 


700.0 


590.2 


71K4 


642.5 


586.0 


569.8 


662,5 


562, B 


440.0 


453,5 


457.9 


453.5 


458.2 


457.5 


466.6 


448.6 


443.2 


660.4 


821. 5 


499,6 


S78.0 


6G0.3 


477.9 


414. B 


446,2 


520.5 


f. 162.8 


1. 156.2 


K09fi.9 


1.124.2 


1. 107.4 


t,t1t.8 1 


.106. 1 


1.062. 1 


1.061.2 


215.5 


224.9 


236 1 


229. 3 


231.4 


235.9 


236.8 


238.3 


236.9 


261.6 


266.3 


275.6 


270,7 


273.6 


275.3 


276. 1 


276,1 


278. 1 
377.5 


350.3 


360,3 


366.5 


384. 1 


367.2 


364 2 


369.1 


373,5 


306. t 


321.9 


334. 1 


327. 3 


330.4 


333.3 


335.5 


336.5 


339.5 


26B.5 


267.9 


2B2 7 


287.3 


267.4 


282.3 


280.7 


280.7 


283.7 


343.7 


362.0 


362.3 


370.7 


375.3 


360.7 


384,2 


389.0 


392.6 



198.8 



357.0 



157.2 



358.6 



125. 1 



355.1 



150.7 



359.7 



145. 1 
358.0 



126.0 



355.3 



115,3 



352.8 



112.1 



354.3 



116.4 



359.4 



* Indexes measure changes In empioyea aarninga and benefits and In prices of Supplies and services used fn processing, 
Wholesaling, and retailing U.S. farm foods Purchased for at-home consumption. P ■ preliminary. 

Note: Annual historical data on food markattng cost Indexes may be found In Food Consumption, Prices, and Expenditures. 
Statistical Bulletin 713, EflS* USDA. 

Information contact: Denis Ounhani (202) 786-1870. 
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Table lO.-U.S. 


Meat Supply & Use 






























wni- 




Cwiiiftn 








Pro- 
duc- 










tary 




consumpt Ion 


Pr Imary 






















Beg^ 


tion 


Im- 


Total 


Ex- 


Ship- 


sump- 


Ending 




Per 


market 


Item 


stke 


1/ 


ports 


supply 


ports 


ments 


tion 


stocks 


Total 


capita 2/ 


pr1c« 3/ 
























MMMon 


pourhdt 4/ 








Pounds 




Seef : 
























XBSi 


335 


23,699 


1.933 


35.746 


329 


47 


113 


359 


34.900 


78.5 


65.34 


1985 


358 


33.728 


2.071 


26.157 


338 


51 


115 


317 


35.346 


79. 1 


58.37 


I98« 


317 


24.371 


3.101 


26 . 7B9 


531 


53 


no 


^11 


35.795 


79.8 


57.75 


1987 F 


311 


23,963 


3. ISO 


25.424 


535 


60 


110 


335 


34 . 404 


74.7 


61-65 


Porkr 
























1984 


301 


14.913 


954 


16.067 


164 


147 


86 


274 


15,396 


6K8 


4B.B6 


198S 


274 


14 , 807 


1.12B 


ie.209 


138 


131 


70 


239 


f5,651 


63.1 


44.77 


)g8e 


339 


14,0«3 


kl07 


15.398 


86 


132 


73 


197 


14.911 


58.6 


51.19 


tS87 F 


197 


14,480 


1. 100 


15.777 


100 


140 


80 


225 


15.232 


59.2 


46-50 


V«a1: 
























19S4 


9 


495 


24 


529 


6 


J 


4 


1.4 


503 


i.a 


60.34 


19S5 


14 


515 


20 


549 


4 


1 


7 


J1-'I 


526 


1.8 


63.42 


i9Ae 


H 


524 


37 


5^2 


5 


t 


6 


7 


5^3 


K9 


60.89 


(387 F 


7 


454 


25 


486 


4 


1 


7 


1 


467 


1.6 


67-71 


Lamb and nuttor^; 
























1984 


11 


379 


20 


4 10 


2 


3 





7 


398 


1.5 


62 18 


1985 


'J 


358 


36 


401 


1 


2 





13 


385 


1,4 


68.61 


13BG 


9 


33fl 


39 


390 


1 


1 





12 


375 


1,4 


69.46 


1987 F 


12 


31G 


40 


369 


7 


1 





« 


357 


1.3 


74-79 


Total red n«at : 
























1984 


£46 


39,284 


2.821 


43.751 


501 


199 


302 


653' 


4 1.197 


143.6 


Hk 


19B5 


653 


33.408 


3.255 


43.3ie 


461 


185 


193 


570 


4 1 . 908 


144.5 


NA 


1996 


STO 


39.296 


3.274 


43. 140 


514 


187 


199 


527 


41.639 


141.6 


NA 


1997 F 


537 


39.213 


3.315 


42.055 


631 


202 


»97 


565 


40 . 460 


136.9 


NA 


Broil ars: 
























1994 


21 


13.019 





13.039 


407 


145 


34 


30 


13.432 


52.9 


55.6 


1985 


30 


13,763 





f3.78l 


417 


143 


34 


27 


13.161 


55.6 


50.8 


198e 


37 


14.3t6 


rO 


U>343 


566 


149 


35 


124 


t3,569 


56.7 


56.9 


1987 F 


24 


15.553 





15*577 


750 


:140 


36 


26 


14,636 


60.5 


46-50 


Motura chickan; 
























t994 


93 


672 





764 


26 


2 


3 


11? 


615 


2.6 


NA 


(9B5 


119 


e3e 





755 


21 


1 


2 


Uil 


587 


2.5 


^A 


t9ae 


144 


629 





773 


16 


3 


2 


163 


589 


2.5 


NA 


1997 F 


183 


S0\ 


.0 


764 


30 


4 


t 


130 


609 


2.5 


NA 


TurktyB; 
























1984 


1G2 


2.695 





2.847 


27 


7 


13 


125 


2.676 


11.4 


74.4 


1985 


f25l 


2.942 


jo 


3.067 


27 


7 


13 


160 


2,970 


12.1 


75.5 


198G 


150 


3,273 


'10 


3.423 


27 


4 


10 


178 


3,303 


13,4 


73.3 


I9fl7 F 


17B 


3.826 





3.005 


25 


4 


16 


IBO 


3.7BO 


19.6 


60-64 


Total poultry; 
























1984 


275 


16.373 





16.648 


460 


t53 


49 


364 


15.722 


66.9 


NA 


19B5 


264 


17.339 





17.604 


466 


t51 


49 


321 


16.6ia 


70.1 


NA 


1986 


33t 


18.218 





19.539 


609 


156 


47 


365 


17.361 


72.5 


NA 


1987 F 


3GS 


19.991 





20.346 


795 


146 


53 


335 


19.029 


78.7 


NA 


ftad raaat ft pouUry 
























1984 


931 


55.657 


2.B21 


59,399 


gei 


351 


251 


917 


56,919 


310,6 


Hi, 


1995 


917 


SG,747 


3.255 


60.920 


936 


336 


241 


691 


S8.S26 


214.6 


NA 


1996 


891 


57.514 


3.274 


61,679 


1.223 


343 


236 


892 


58.985 


214.1 


NA 


♦ 987 F 


892 


58.194 


3.315 


63.400 


1.436 


350 


350 


900 


59,475 


215,5 


N4 



1/ TotaT Including fsrm Production for red meats and fodorslly Inspected Pius nor>-federal ly Inspected for poultry. 2/ Betall 
waignt baBia. 3/ Dollsra par cwt for red me^t; cents per pound for poultry. Beef: choice steers. Omaha 900-1.100 \hs.* pork: 
barrows af>d gilts. 7 marltSts: v«a1 : farm price of calvas; lamb and nutton: choice slaughtar lambs. 5an AngelOi broilers: 
wholasaia 12-Clty averaa«: turkays : wholesale Hi 8-16 lb. young nens. 4/ Carcass weight for red meats and certified 
ready-tO-cook for poultry, 
NA • not available. F - forecast. 

Information contacts Ron Gustafflon, Leiand Soutnerd. or Allen Baker (202) 786*1830. 
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Table I1.-U.a Egg Supply & Use 





















Clvlli 


an 






Beg. 


Pro- 
duc- 


Im- 


Total 


Mil* 
E)(- Ship- tary 


HO ten- 
log 


Ending 


- 


COnSuOipttOn 








Per 


yholesale 




stocks tloa 


port* 


Supply 


ports nents use 


U5« 


stocks 




rota) 


capita 


price" 












Hi 1 1 ion dozers 










No 


cts/doa 


19S2 


17.5 


5,B01.9 


2.5 


s.aai.e 


158.2 26.7 22.4 


505.6 


20^3' 


5, 


.08B.6 


265.1 


70. i 


1S83 


J0.3 


5.659.2 


23.4 


5.703.0 


85.8 26. G 3S.1 


500,0 


9.3 


S, 


.056.2 


360.8 


7S.2 


1904 


9.3 


5,708.2 


33.0 


5.749.S 


5B.2 27.8 17.6 


529.7 


It. 1 


5 


, 105 . 1 


260.9 


80.9 


1905 


11.1 


5.688.4 


t2.7 


S.7U.2 


70.6 30.3 20.2 


548.1 


10.7 


5 


.032.2 


254,7 


66,4 


I9a& 


*0.7 


5.715.0 


13.6 


5.739.4 


lOKO 2B.0 17,5 


565.5 


10.4 


5 


.017.0 


251.5 


71*1 


1987 F 


10.5 


5.765.0 


12,0 


5.7h7,5 


100,0 24.0 20.0 


fiOO.O 


10,0 


5, 


.033.5 


249.3 


63-69 


■ Cartoried 


1 Grade A large e 


ggs In i 


Uen York. F 


■ forecast. Informattor 


1 contact ; 


AllQn B»k«r 


(202) 786-1830. 




Table 12.- 


-U.S. 


Milk Supply & L 


Isel 


















Commercial 








Commercial 
















Total 
commer- 










A1 1 






PrO- 




Farm 


8eg. Im- 


CCC 






Disap- 


m1Tk 


Calendar 




duc- 


Farm 


market- 


stOCks ports 


cial 


net re- 




Ending 


pear- 


pricfl 


year 




tfon 


use 


1r>gs 




BLFppTy 


movals 




Stocks 


ance 


2/ 










BlIT ion pounds 












$/cwt 


1980 




128.4 


2 4 


128. t 


5.4 2.1 


133.6 


8.8 




5.8 


119.0 


13.05 


1981 




132 8 


2.3 


130.5 


5.8 2.3 


13S.S 


12.9 




5.4 


120.3 


13,77 


1982 




135.5 


2.4 


133.1 


5.4 2.5 


141 .0 


14.3 




4.6 


122.1 


13.61 


1983 




139.7 


2.4 


137.3 


4 6 2,6 


144.5 


16.8 




5,2 


122.5 


13,58 


1984 




135.4 


2.9 


132.5 


5.2 2.7 


140.5 


8.6 




4,9 


126.9 


13,46 


1985 




143. f 


2.5 


140,7 


4,9 2,8 


148.4 


13.2 




4.6 


130.6 


12,75 


1986 P 




144.1 


2.3 


141. B 


4.g 2.7 


149.1 


to. 6 




4.2 


134.3 


12 48 


1987 F 




14f ,8 


2.3 


139.5 


4.2 2.7 


146,4 


5.3 




4.4 


136.7 


12.50 



1/ Mllkfat basis. Totals may not add because of rounding. 2/ Delivered to plants and dealers; does not reflect 
deductions. P " preliminary, F - forecast. Information contact; Jim Miller (202) 786-1830. 



Table 13. -Poultry & Eggs 



Brollara 

Federal ly Inspected 
• lauantar, cartinad leU lb) 

unoiasala prite* 

12-Clty. icta/)fi> 
Prica Of QrOwar faed (J/ton) 
8ronar-raed Price ratio 1/ 
Stocks b*gifviino of period (wll lb) 
8ronBr*tyP» Chicks hatched (mlT) 2/ 
Turkaya 

Fadaraily inspected a1aughtar« 
cartinao (rvll 1ti) 
uno)aaaia price* Neh# VOrk. 8-16 lb. 



Annual 
1984 1985 



1986 
act Nov 



19B7 
Fao 



lasG Mar QCt Nov Dec Jan Feb Nar 
12*998,6 13,569.2 14.265.6 1.115.8 1.255.7 K030.4 1*2S2*2 1.275.7 1.157,8 1,294.6 



55,6 


50.8 


56.9 


50.3 


61.6 


57.5 


50,0 


51.8 


49. a 


48.5 


233 


197 


NA 


KA 


177 


NA 


N4 


174 


NA 


NA 


2.8 


3.1 


N4 


HA 


4,6 


NA 


Hk 


3.6 


N4 


NA 


21.3 


19.7 


26.6 


25.2 


25,0 


25,3 


22.5 


23.9 


27.2 


23,5 


533.9 


4,803.8 


5.013,3 


432,9 


416,2 


402.6 


437.3 


439,6 


406.2 


457,2 



2,574 



2.800 



3,133 



193.6 



385,^ 



307.1 



248.3 



215.4 



211.9 



241.0 



young nana (cta/lb> 


74.4 


75.5 


73.3 


63,9 


83.2 


80,7 


71,1 


55.3 


5B.5 


60.3 


Pr1C» Of turkey grower feed ($/ton) 


245 


212 


HA 


NA 


315 


MA 


NA 


210 


NA 


NA 


TUrkay-raad price ratio 1/ 


3.8 


4.4 


HA 


NA 


4.9 


NA 


NA 


3.3 


NA 


NA 


StOCka oaglnnlng of period idM lb) 


161,8 


125.3 


150,3 


163.6 


511.6 


S43.i 


249,0 


178.2 


198.3 


211.4 


Poulta pieced fn U.S. (nn) 


190.0 


197.8 


225.4 


30 :a 


14.1 


13.8 


17.7 


21.1 


22.6 


35.2 


Eggs 

Fare pr&ductlon (nil) 


68.498 68 


.261 68 


,579 


5,910 


5,797 


5.729 


5,960 


5.920 


5.350 6.030 


Average noeder of layers (mil) 3/ 


278 


277 


278 


232 


232 


233 


23S 


237 


236 


336 


Rate or ley iagga Par layar 






















on raree) 3/ 


245 


347 


247 


21.3 


20,8 


20.5 


21.2 


20,9 


18.9 


21. i 


Cartonad priCa* r^n fork, grade A 






















farga (cte/doz) 4/ 


80t9 


66.4 


71.1 


BO. 8 


69.6 


77.2 


75,5 


67.1 


65,2 


63.0 


Price or laying reed ($/ton> 


206 


1B2 


NA 


NA 


166 


NA 


NA 


164 


NA 


I4A 


Egg-reed price ratio 1/ 


6,B 


C.3 


NA 


NA 


T.O 


NA 


N* 


7.2 


I4A 


N* 


Stocke. rifet of Month 






















Shell (r*n doz) 


.39 


.93 


.72 


.63 


.87 


.« 


.B7 


.66 


.60 


.75 


Frozen la)l ooa) 


8.9 


10.3 


10.0 


9,7 


10.6 


10.6 


9.9 


9.8 


10.9 


10.2 


RapiacaBant chtcka hatched (nil) 


459 


407 


435 


39,5 


32*4 


27.5 


33.3 


34.2 


35.2 


43.3 



1/ Pounda of faad equal 1n value to 1 dozen eggs or 1 lb. Of broiler or turkey Hwewelght. 2/ Placement Of broiler Chicks are 
Currently reported ror 13 etetea only; nenceforth* hatch Of br<Jller-type chicke will be used ae > Substitute. 3/ Monthly data 
only avellaOia for 20 states. 4/ Price or cartoned eggs to volume buyers for delivery to ratallere. NA - not avallaole* 

Information contacts Allen Baker (302) 736-1830. 
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Agricultural Outlcx^k 



Table 14.— Dairy 



innual 1986 1997 

19S4 1985 1986 Mar Oct Nov Dec Jan Feb Mar 



ItHk prices* Mlnnescta-yi scons in. 

3.5% rat (S/cvt> 1/ 12.29 11.48 11.30 11.02 11.69 11.91 11,88 11.70 t1.27 11.03 

Wholasttia prtcea 

Buttar. Grade A Chi. (cta/1b) 148.8 141 1 144.5 137.5 153.5 151.9 145.5 137.3 t36.7 137.8 
Am^ ciieesa* ¥is. 
assamb^y pt, (cts/lb) 
Nonfat dry rtllk. (cts/lb) 2/ 
USD« nat ranovala 

Total milk aqulv, (rtill 1b> 3/ 
Sutter (mil lb) 
Am. Cheese (nil lb) 
Nonfat dry ntlk im\^ 1b> 
Milk 

MHk prod. 21 states (n11 1b> 
Milk par cou (1b> 
Number of milk cowa (thou) 
U.S. milk production (m11 lb) 
Stock, beginning 
Total (mil lb) 
Commercial (nil lb) 
GOVernmant (nil lb) 
Importa. total (mil lb) 3/ 
CorLmerc la 1 d1 sapPaaranca 
FfiUk equlv. (nil 1b) 
Suttar 

ProOuctlOn (mlt lb) 
Stocka. beginning (n11 lb) 
Commarcial disappearance (nU lb) 
American chaase 

Praouction (nl1 lb) 
Stocks, beginning {m\^ lb) 
Commercial dlSAppaaranca (nil lb) 

Other c^aase 

Production (mil lb) 

Stocka. beginning (niT lb) 

Conmerclaf diaappearance (mil lb) 
Nonfat dry nilk 

Production (mil lb) 

Stocks^ beginning (nil Tb) 

Commercial diaappearance (nil lb) 
Frozan dasaert 

Production (ml) gal) 4/ 1.241.8 1.251.0 K2S7.9 106.3 100.8 81.3 82.6 79.9 90.0 107,5 

Annual 1985 1986 1987 

1984 

HHk prOOuCtton (nil Tb) 

Milk par coy (lb) 

No, of nilk covs (thou) 
«ilk-fead price ratio 5/ 
Raturna over concentrate 5/ 
costa (t/cwt nilk) 

i/ Manufacturing grade milk. 2/ Prtces Paid f .o.b. Central Stataa Production araa. high heat spray process. 
3/ Mllk-eQulvalent, fat-basla. 4/ lea cream, lea nilk, and hard anarbat. 5/ Based on average nilk price after adjustment for 
prlca-Bupport deductions. 6/ Est^natao. P ■ preliminary. NA ■ not available. 
Information contact: Jim Miner (a02) 766-1830. 



138.0 

90.9 


127.7 
84.0 


127.3 

80.6 


133.3 
79.9 


130.2 
81.3 


133.4 

83.0 


130.4 
81 .4 


i27.7 
83.0 


122,5 
79,0 


122,2 
78,9 


8.637.0 
202.3 
447,3 
678,4 


13. 174.1 
334.3 
633.0 
940,6 


10.638.1 
387.6 

468.4 
837.3 


831.1 
30.8 
39.3 
65.6 


90.1 
-.1 
B.7 

33.3 


7.7 
-t.6 

3.0 
34.3 


390. i 

9.6 

19.0 

46.8 


1.301.3 
45. 1 
36.7 
49.9 


862.8 
3t. 1 
21.8 

41.2 


644.5 
16.9 
29.9 
57.7 


114.545 
12.691 

9.026 
135.450 


131,043 

13.160 

9.198 

143. t47 


t33,18S 
13,445 

9,088 
144.080 


10.659 

1.148 

9.383 

6/13,653 


9.733 
1.090 
8,933 

6/lf,460 


9,400 

1.056 

6,900 

6/lt.057 


9,717 9,933 

1.095 i.l23 

B,873 8.845 

6/11,430 6/11,683 


9.279 
1.0S2 

3.816 
6/10.933 


10.376 

1. 180 

8,792 

6/12.261 


22.646 

5.334 
17.412 

2.74t 


f6.704 
4.937 

11.767 
3.777 


13.695 

4.590 
9. 105 
3.733 


14.143 

4.9t3 

9.230 

203 


IS, 032 

5. 114 

10.907 

273 


15.089 
4,833 

10.366 
377 


13,994 

4.343 

9,652 

324 


13.8G7 

4.1SS 

8,703 

t90 


12.939 

4.480 

8.459 

151 


13.071 

4.363 

8.709 

NA 


126.912 


t30.630 


134.391 


11.812 


11,737 


11.617 


11.344 


10. 160 


10.160 


NA 


t. 103.3 
499.4 
902.7 


1,347.8 
296.5 
918.3 


1.302.4 
305.5 
922.9 


M9.2 
243.4 

f03.1 


85.3 

379.6 

84.0 


80.3 
353.3 

9t.4 


101.3 

218,5 

94.4 


109.2 

193.0 

59.0 


97,8 

202.6 

72.1 


t07.6 
231.6 


3.648.5 
M6t.5 
2.253.6 


3.855.3 

960.5 

2.279. i 


3,798.3 

850.3 
3,382.8 


255.4 
833.3 

308.0 


196.4 
8E6.9 
3t3.7 


194.1 

819.3 
315.5 


217.7 

770. B 
21i.7 


2f9.5 
697.1 
177.9 


2lf,2 

674.2 
189.4 


238.7 

635.3 

NA 


2.025.5 

104.9 

2.310.9 


2.335.7 

101.4 

3,515.7 


2.411.0 

94. 1 

2,684.9 


301.7 
91.3 

321.7 


313.8 

99.1 

247.3 


206.8 
93.8 

240.8 


32i.7 

91.5 

254.4 


194.0 

93.0 

206. 1 


183.7 

93.5 
209.9 


217.2 
88. t 
NA 


1.160.7 

1.405.3 

497.8 


1.390,0 

1.247.6 

435.0 


f,384. 1 

t,Olf .1 
479.1 


127.2 

947.0 
50.7 


68.8 

844. 9 

58.7 


66.7 

793.4 
38.7 


89. 4 
743.6 

3fi.e 


82.1 
686.8 

34.8 


80.3 

596. G 

28,4 


87.9 
559.7 

NA 



1984 


1985 


1986 


til 


IV 




1 


11 


111 


IV 


I P 


135.450 


143.147 


144.080 


36.685 


35.424 


36 


.172 


38,350 


35.610 


33.947 


34.877 


12.506 


12.g94 


13,293 


3,305 


3.174 


3 


.251 


3.505 


3.327 


3.208 


3.328 


10,833 


M.0i6 


10.839 


11.099 


11.162 


11, 


J 26 


10,943 


10.703 


10,583 


10.481 


T.S9 


1.72 


1.74 


1t68 


1.7G 




1.73 


1 63 


1 71 


1.90 


1.68 


3.52 


9.54 


9.20 


9.13 


9.61 




9.37 


8.50 


8,88 


to. 05 


9.75 



TaWe 15.-W00I 



U.S. wool price, 
Boston 1/ (cts/lb) 

Imported wool price, 
eoaton 2/ (cts/lb) 

U.S. iiill consumption, scoured' 
Apparel wool (thou lb) 
Carpet wool (thou lb) 

i/ Wool price delivered *t U.S. mills, clean basis. Graded Territory 64's (20. 60-22. CM microns) staple 2-3/4^' and 
up. 2/ Wool price delivered at U.S. mills, clean basis. Australian 60/62'e. type 64A (24 micron). Outy since t9S2 has 
been tO.O cents. 

Information contsct* John Lawlar (202) 786-1840. 

June V>L^> 47' 





Annual 










1986 














1987 




1984 


19B5 


i9a€ 


Mar 




Oct 




NOV 




Dec 


Jan 




Feb 


Mar 


229 


I" 


191 


ila 




190 




f90 




190 




193 




202 


fl6 


241 


19T 


201 


^05 




190 




t99 




208 




2fl 




212 


23* 


.982 

.088 


toe. 051 

10.562 


126. 7EB 

3.960 


10.032 
758 


11 


J14 
980 


9 


.321 
737 


m 


,109 
534 


10 


.426 
709 


11 


.516 
811 


14.380 
1.308 



Table 16.-M©at Animals 



Annual 136G 1967 

1964 1965 1666 *<flr Oct Nov Dec Jan F«b War 

Catt1« on feed (T-5tAtfts) 

MumO€r on feaO (thou head) 1/ 6,006 6,635 7,920 7,322 G,B11 7,54G T,62G 7,G33 7,294 7.143 

PUc»d on fMd (thOii head) 20,772 19.34G 20,005 1 . GSO 2,403 t.814 1.405 1,591 1.42T 1,754 

MAfkfltlnga <thou h«60) 16,785 16.969 19,243 1,593 1,567 1,447 1.494 1,603 1,473 1.56G 

Othar dlssppearanCB <thau h«»d) 1,3Te M32 1,049 6G 61 67 104 127 105 69 

BftBf tt^^r-corn Pr1c« ratlOi 

Omaha 2/ 21 G 23.3 31.0 24.0 42.5 40.3 36.9 40.5 44.0 41. G 

Hog^corn Prlca ratio, amatia 2/ IG.I 17 S 27.6 17.e 33.0 34.7 33.4 32. T 35.1 32. G 

tfarkat prices i% per cut) 
5iaughter cattia: 

ChOica ateers, Omaha G5.34 58. 3T 5T.T5 55.55 59. T3 G1.54 59.82 56.79 G1.02 G1.S8 

UtintyCPwa, Oraaha 39.91 36.32 3T.19 36.00 3T.32 35,66 35.46 39.79 42.29 45.01 

Choice vea^erB. 5. 5t. Paul G3.95 56.29 59.92 55.00 GT . 50 GT.50 GT.50 G5.94 G8.2a 70,00 

Feeder cattle: 

Choice, Kansas City, GOO-700 lb. G5.26 G4 . 5G 62.79 G3.22 GS.10 G4.t3 G5.00 G9.00 71.38 7M3 

51aughter hogs; 

6arrowS & Qll t8i 7-marketS 46. 6G 44.77 51.19 40.68 54,21 S3.G2 51.42 47.39 46.73 46.10 

Feeder Piga: 

5, MO. 40-50 lb. (per haad) 39.12 37.20 45, G2 41.33 53.23 50.00 47. G9 47.00 53.96 54.96 

51aughter sheep A la^nbs: 

Lflmbs, Choice, San Angelo 

Ewes, Good, San Angeio 
Feeder lanDS: 

Choicer San Angeio 
Uholaaa)a naat prlceSi M1dw«st 

Choice ate«r beef, 600*700 lb. 

Canner A Cutter cow beef 

Pork lolna, fl-14 lb. 3/ 

Pork bellies, 12-14 ib. 

Hans, akinned, 14-17 lb. 

Conrterclal slaughter (thOU head)*^ 

Cattia 37,562 3G,293 37,292 2,B39 3,285 2. 819 3.076 3.139 2.GG2 2.904 

Staera 17,474 1G,912 17,519 1,3 39 1.56G 1.290 1,399 1,531 K264 1,413 



62.16 


66.61 


G9.46 


63.56 


59. G5 


65.42 


73.33 


7B 56 


75.75 


66.50 


20.90 


34.02 


34,78 


33.12 


3G.B5 


37.56 


36.00 


39.81 


41.25 


42.50 


61.02 


65,91 


73. 14 


G6.G3 


61.45 


83.50 


69.92 


95.86 


99.50 


10B.50 


96.01 


90.76 


B6.96 


85.04 


91.80 


95.70 


92.04 


69.70 


91.69 


92.66 


74.70 


74 13 


71.31 


72. 12 


71.44 


66.92 


G9.S6 


77.92 


60.69 


64.56 


96.36 


91.51 


104.76 


86. 12 


109.81 


100.13 


102 . 30 


98.29 


99.40 


93.25 


GO 06 


59.50 


65.62 


50.80 


GO. 32 


63.30 


G4,T2 


6G.32 


57 61 


60.02 


7B,22 


G7.50 


60,01 


G1. 12 


105.20 


109.40 


97.43 


G5.75 


G5.43 


71.97 



He1f«rs 


10.691 


11,237 


11,096 


B71 


931 


793 


675 


1.006 


625 




692 


Cows 


6»617 


7,387 


7,960 


573 


703 


680 


746 


606 


502 




541 


Bulla $ Stage 


769 


756 


715 


56 


65 


57 


55 


54 


52 




58 


Calvea 


3.297 


3.365 


3.407 


294 


295 


256 


289 


263 


239 




266 


Sheep B lambs 


6,759 


6.165 


5.632 


540 


511 


4*3 


454 


426 


400 




442 


Hoga 


65,166 


64,482 


79,504 


6,657 


7,279 


6.255 


6.796 


6,917 


6,055 


G 


,966 


Commercial Production (mil lb) 
























Beef 


23,416 


23,557 


24,219 


K660 


2.146 


1,606 


t,97l 


2,102 


1.747 


1 


.907 


Waal 


479 


499 


510 


43 


44 


37 


41 


39 


36 




36 


LamO h mutton 


371 


352 


330 


32 


30 


24 


27 


25 


24 




27 


Pork 


14.720 


14,728 

Annual 


13.963 


1,196 
1965 
IV 


1.279 


1,115 


1,220 
1966 


1,244 


1.070 


1 
1967 


,226 




1964 


19B5 


19B€ 




, _. 

II 


III 


IV 


I 




'11 " 


Cattle on feed (13-States> 
























Numoer on feed (thou neatJ) 1/ 


9.908 


10.653 


9,754 


7.937 


9.754 


8.945 


7,970 


8.197 


9.235 







Placed on feed (thou head) 


24,917 


23,326 


23,549 


7,365 


5,270 


5,221 


6,336 


6,726 


5,700 




-*- 


Markatlnga (thou head) 


22.540 


22,687 


22.836 


5.224 


5,763 


5,621 


5,676 


5,376 


5/5,767 




__^ 


Other disappearance (thou head) 


1,632 


1,398 


1.236 


324 


316 


375 


233 


312 


371 







Hogs h piQs (10-States> 4/ 
























Inventory (thou heact) 1/ 


42,420 


41,100 


36.670 


41,620 


41,100 


38,210 


37,845 


39,335 


39,870 


39 


.235 


Breeding (thou head) 1/ 


5,346 


5.258 


5.050 


5.377 


5.258 


4.948 


4.840 


4,840 


5.155 


5 


.230 


Market (thou head) 1/ 


37,072 


35.842 


34.620 


36.443 


35.842 


33,262 


33,005 


3^,495 


34,715 


34 


.005 


Farrowlngs (thou head) 


8.020 


8.631 


8,208 


2,265 


K863 


2.161 


2.034 


2.150 


1.957 


5/2 


.305 


Pig Crop (thou head) 


67.660 


67.646 


63.714 


17,255 


14.254 


16.876 


15.853 


16,729 


15,156 








1/ Beginning of Period. 2/ Buaheia of corn equal In value to 100 pouods 1 Ive-t^elght . 3/ Beginning Jarruary 1984 prices are 
for 14-17 lbs.; January 1986 Prices are for 14-18 Iba. 4/ Quartere are Oec. of prececJIng year-feb. (l), Kar.-K^y (ll). 
June-Aug. (Ill), and Sept. -NOV. (IV). 5/ Intentions. 'Classes estimated. 

Information contact: Ron Guatafson or Leiand Southard (202) 786-1830. 
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Crops and Products 





Table 17.^ 


-Supply & Utilizat 


ionl»2 




























Feed 
and 


Otner 
























dOfHS" 












5ft 


, 


H«rv0i- 




Produc- 


Total 


rasld- 


tic 


tif- 


TOtBl 


Ending 


f»r» 




flitda 


P1«ntad 


tfld 


Ylald 


tion 


auPPlV 


ual 


usa 


Portft 


usa 


ttocka 


prica 




3/ 

1 


MM. acres 




Bu/>cr« 




4/ 




MM 


. Cu 







5/ 
f/bu 


lin«at 


























^9W/83 


5.9 


9«.2 


77,9 


35.5 


2.785 


3.932 


195 


713 


1.509 


2.4n 


(.515 


3.45 


I9B3/B4 


30.0 


7ff.4 


GL4 


39.4 


2.420 


3.939 


389 


742 


1.429 


2.540 


1.399 


3.5( 


19a4/B5 


IB 6 


79.2 


68,9 


39.9 


2.595 


4.O03 


405 


749 


1.424 


2.578 


1.425 


3.39 


laas/BC 


IB. 8 


7S.6 


64.7 


37.5 


2.425 


3.885 


373 


771 


915 


1.960 


1.905 


3.08 


1986/87* 


20. B 


72.0 


60.7 


34.4 


2.087 


4.O07 


350 


794 


f.02S 


2.159 


1.848 


2,40 


I9B7/Ba' 


" 


-- 


— 


" 


2.tl0 


3.973 


17S 


795 


(.225 


2.195 


1.778 


2.30-2.80 


RiCi 

t9a3/e3 


Mil 


. flCrefi 




lb/a era 








Mil cut (rough i 


squtv. 1 




t/cMt 


0.42 


3.30 


3.26 


4.710 


153.6 


203.4 


_* 


6/62.9 


68.9 


131.8 


71.5 


7.91 


1983/a4 


1.74 


3.19 


3.17 


4.598 


99,7 


171.9 


— 


6/54.7 


TO. 3 


135.0 


46,9 


9.57 


19^4/95 


.79 


2.83 


2.80 


4,954 


138.8 


187.3 


-- 


6/60.5 


62.1 


122.8 


84.7 


B,04 


198^/66' 


1.24 


2,51 


2.49 


5.414 


134,9 


201.9 


— 


6/65.8 


58. 7 


124.5 


77.3 


6.53 


I3a«/8T* 


1.2E 


2.40 


2.38 


B,648 


134.4 


213.9 


^^ 


</7l.3 


80.0 


15(.3 


62.6 


3.95 


1ftB7/8B' 


MM 


. acr«s 




Bij/*Cr» 


135.0 


^99.8 




6/75.0 
N11. 


7B.0 
bu 


153.0 


4€.B 


3.45-4,35 
1/bu 


Corn 


























1992/B3 


2. t 


81. B 


72.7 


113.2 


8.235 


10.772 


4.52( 


894 


1.B34 


7.349 


3.523 


2.55 


^993/84 


32.2 


fiO.2 


51.5 


81,1 


4.175 


7.700 


3.818 


975 


1.801 


6.694 


1.006 


3.2( 


1984/85 


3.9 


80.3 


71.9 


106.7 


7.674 


8.6B4 


4.079 


1.091 


1.865 


7.036 


1.848 


2.63 


1985/89* 


5,4 


83.4 


T5.2 


M8.0 


8,B77 


to. 536 


4.095 


1. 160 


1.24t 


8.496 


4.040 


2.23 


I98C/8T' 


13.0 


78. 7 


69.2 


(19. 3 


8,253 


12.295 


4.550 


\. 190 


t.450 


7.180 


5.115 


k45-l.85 


19B7/B8' 


Mil, 


. Acrti 




9u/«cr« 


7.300 


12.320 


4.850 


(.200 
Mil. 


1.600 
bu 


7.450 


4.870 


1.80- (.90 
t/bu 


Sorghum 


























l9a2/83 


O.i 


(6.0 


14.1 


59.1 


935 


1. t54 


495 


10 


210 


715 


439 


2.47 


19B3/B4 


a. 7 


11.9 


10.0 


4a. 7 


488 


927 


385 


10 


245 


640 


267 


2. 74 


1984/95 


.G 


17.3 


t5 4 


58,4 


B86 


1.154 


539 


16 


297 


854 


300 


2.32 


19B5/9E* 


.9 


19.3 


(9.8 


66.9 


1.120 


f.420 


664 


28 


179 


8T0 


550 


1.93 


1989/07- 


^5 


IS. 3 


13.9 


87.7 


942 


1.492 


500 


29 


225 


754 


738 


1 . 30- 1 . 50 


1987/B8' 


Mil. 


aCrM 


'" 


Su/acra 


678 


1.4(7 


500 


30 
MM, 


225 

bu 


755 


862 


1 . 50- r 80 
»/0u 


e*r 1 ey 


























1983/83 


0.4 


9.8 


9.0 


57.2 


516 


6TB 


241 


(70 


47 


458 


217 


2.(8 


19B3/84 


(.( 


(0 4 


9.7 


52.3 


BQ9 


733 


282 


170 


92 


544 


189 


2.47 


1984/95 


.5 


12.0 


U 2 


53.4 


599 


799 


304 


170 


77 


55 ( 


247 


2.29 


1B95/B€' 


-T 


13.2 


11.6 


5(.0 


591 


847 


333 


169 


22 


524 


323 


1.9B 


(9H6/B7' 


1.8 


13.1 


12.0 


50.9 


610 


937 


300 


174 


150 


824 


3(5 


1 60 


1987/8B' 


Mil. 


•Cr« 




Bu/acr* 


546 


866 


305 


(75 

Mil. 


125 
bu 


605 


281 


1.50-1.70 
V/bu 


Qati 


























13BJ/83 


0.1 


14.0 


10.3 


57.8 


593 


749 


441 


85 


3 


529 


220 


1.49 


1993/84 


.3 


20.3 


9.1 


SJ.6 


477 


737 


468 


7e 


2' 


548 


181 


1.62 


19BJ/8S 


.1 


U.4 


8.2 


58.0 


474 


689 


433 


74 


1 


509 


180 


1.87 


1985/86* 


.1 


13.3 


8.2 


63.7 


52 ( 


729 


460 


82 


2 


544 


185 


1.23 


iaBS/87' 


-0.7 


14.7 


€.9 


56.0 


398 


599 


400 


85 


2 


487 


112 


1.10 


1987/88' 


Mil 


, »cre» 




Bu/acra 


493 


£24 


405 


85 
Mil. 


bu 


492 


132 


1.10-1.30 
f/bu 


Sovbasra 


























1992/83 


"0 


70,9 


G9 4 


31.5 


2.190 


2.444 


7/86 


1,109 


90S 


3.099 


345 


5.69 


19B3/B4 





63.8 


62. S 


26.2 


1,838 


1.991 


7/79 


983 


743 


1,805 


176 


7. S3 


ta84/85 





67.8 


66 1 


28.1 


1.8G1 


2.037 


7/93 


(.030 


599 


1.721 


3(6 


5.94 


t995/flB' 





63.1 


81.8 


34.1 


2.099 


2.415 


7/86 


(.053 


740 


1.879 


538 


5,05 


1998/87* 





6(.5 


59.4 


33.8 


2.007 


2.543 


7/(03 


1.(45 


700 


t.948 


595 


4,75 


198?/B9- 


■'" 








1.835 


2.420 


7/ 90 


(.(60 

MM. 


650 
Iba 


(.900 


520 


4,75-S.J5 
8/*/ lb 


Soi'bean oil 


























1992/93 


• - 


-- 


— 


— 


12.041 


13.(44 


" 


9.859 


2.025 


11.B83 


1.261 


20.6 


I9B3/B4 


>^> 


-f 


*• 


-- 


10.872 


12.(33 




9.5B8 


1.624 


11.4(2 


721 


».8 


1984/85 


*■ 




-- 


-- 


11.488 


12.209 


-- 


9.9t7 


1,680 


11.577 


832 


29.5 


(985/86' 




— 


-- 


— 


U.617 


12.257 


-- 


to. 053 


1.257 


M.310 


947 


18.0 


1996/87' 




— 


— 


— 


12.479 


13.435 


— 


10.500 


1.350 


11.850 


1.575 


15.0 


t997/B8' 


-3^- 


"' 






12.575 


14.150 


r-r 


10.900 
Thou. 


1.350 
tOn> 


J2.2SO 


1.900 


13.0-16.0 
9/*/tOii 


Sc3yt3e*n fneal 


























1982/83 


-- 


-- 


--' 


J.- 


26.7F4 


26.889 


— 


19.306 


7.109 


26,415 


474 


187 


1383/84 


-- 


— 


— 


— 


22.756 


23,230 


— 


17.615 


5.360 


22.979 


255 


IBB 


1984/85 


-- 


— 


— 


— 


24,529 


24.794 


— 


19.4BO 


4.917 


24.397 


397 


(35 


t985/M- 


-- 


— 


— 


— 


24.951 


25.338 


-- 


19.090 


6.036 


2S. 128 


212 


155 


1986/87' 


— 


— 


-* 


-- 


27.05S 


27.270 


Jr_ 


20.500 


6.500 


27.000 


270 


152 


I9i7/M' 


— 


~ 


-- 


~ 


27,280 


27.550 


-- 


21.250 


6.000 


27.250 


3O0 


145-170 


Stm footnotes 


flt «nd of 


t^hH. 























v'Jf^-) 



"'Sr 
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Table 17.— Supply & Utilizatlopi continued 



Area 



S«t HarvH- 

V 







Feed 


Other 














mna 


dofies' 










Produc- 


Total 


resid- 


tic 


E)c- 


Total 


Enoing 


Farm 


tion 


supply 
4/ 


ual 


u«* 


porta 


uaa 


atockS 


pr*ca 
5/ 



Nir acre* 



Cotton ^0/ 






t9BJ/43 


1.£ 


11.3 


I9B3/B4 


G.e 


T.9 


1384/^5 


?.9 


11.1 


19BS/Sfi' 


3.G 


10.7 


I9«6/S7- 


3.B 


10. 


t9a7/«8< 


-' 


^- 



8.7 
7,3 
10.4 
10-3 

e.5 



Ifr/ftcra 

SaO 
SOB 

800 
C30 
553 



Mil. ba^es 



18. G 
15. T 

ts.a 

17.6 
19.1 
17.3 



5,5 
5-9 

G,4 
7.3 
7.0 



S.3 
6. a 
£.? 
3.0 
&.7 
G.O 



10.7 
13.7 
t1.« 
0.4 
14.0 
13,0 



7.9 
3.B 
4.1 
9.4 
5.3 
4,3 



59.5 
C5.3 
58.7 
5G.S 
53.3 



'May II. 19S7 5uPPly and Denand Eatlsitaa. \f Karkatlng year beginning June 1 for yh«at. barley, and oats. August 1 for cotton and 
rica, taptirtber 1 for aoybeanB. com. and eorgnum. OctoOar 1 for aoyneel. end soya IK tf Convaralan factory- HtctArt (rie^) ■ 3.471 
acres. 1 »etrlc tun - ^304. G?3 pounda. 3C.7437 bu>h«1a of yh«at or aoybeans. 39,3674 buaneiB o' corn or lorgrxjit, JS.B39C buanala of 
barlay, CI. ■144 butftti* o' oets. 33.048 cyt. of rica. and 4.(9 480-pDund b4la« Of cDttOn. 3/ Includ*» diversion, ^U, ary] acreage 
reduction progrent. 4/ Includes laports, 5/ Market average prices do not Include an a1lo«ance for loana outatandirg and CoverrHMnt 
purcri«iei. «/ Real dual Includad In donaitlc uaa. If [ncludea aeed. %/ average o' crude «oyt>««ii oil. E3*cetur. S/ Average of 44 
Percent^ Decetur. 10/ Upland and extra long atepta. Stock eatimates baied on Census Bureau data ynlch raeulta in an unaccounted 
difference bflty»en aupply and use estlnatas and changes in ending ttocka. 

Infornatlon contect: National Econoalcs O^vlalon. Crops Branch (303) 7|9G-1B4Q. 



Table 18,-Food Grains 







Marketing yaftr 1/ 






19B6 






1967 






1983/83 1983/84 1984/85 


1985/86 


Mar 


NOV 


Dec 


Jan 


Feb 


Mar 


WhOTeSal* Pr4c«t 




















Uh«at, No. 1 HRU, 




















Kantat Ctty (t/bu) 3/ 




3.94 3.84 3.74 


3.3a 


3.36 


3.68 


3.6B 


3.70 


3.80 


3.90 


Wheat, DNS, 




















MtnnaaPQiU (t/bu) V 




3.S5 4.31 3.70 


3.35 


3.33 


3+B1 


a. 77 


3*B3 


3.65 


3. El 


nic«, S.V. La. <t/ctft) 3/ 




18,00 19. 3B IT. 9a 


16.11 


17.50 


9.94 


10. 13 


10.13 


9.96 


9.93 


Uhsat 




















Exports (nH tiu) 




1.509 1.42& 1,434 


915 


74 


68 


58 


74 


76 


NA 


Hill grind {mU bu) 




S5E E34 £76 


707 


55 


66 


65 


60 


60 


NA 


irheat flour production (nil 


cwt) 


392 308 301 


317 


35 


39 


39 


37 


37 


NA 


Rtce 




















Exports (mil Cwt, rougn •(^uiv) 


68. 9 70,3 63.1 


58.7 


3.5 


6-5 


4.6 


5.3 


5 4 


4.6 



Marketing year t/ 
19B3/B4 1984/85 1985/86 
1.515 1.399 t.435 



1985 1986 1987 

Juna-SePt Oct -Dec Jan- Mar Apr-M&y Jun-Aug Sept -Nov Dec-FeP 
1.435.3 3.971.1 3,536.1 3.130.0 1.905.0 3.154.6 3.671.5 



Uheat 

Stocks, beginning (Mil bu) 
Oorsesttc us«: 

Food (»11 bu) 

Feed I aeed (nil bu) 4/ 
Export* {m^\ bu) 

1/ Beginning June 1 for wneat and August t for rice. 3/ Ordinary protein. 3/ LOng-graln. dlMed basia. 4/ Feed u»» 
approxtmeted by residual. Na ■ not available, 

Inforiftatlon contacts: Allen Schienoeln and Jar«t Lively <303) 7B6-1B40. 



643 


651 


678 


333.7 


176.8 


166.9 


110.7 


171.1 


1B7.6 


169.9 


469 


503 


371 


334.7 


34.9 


4.9 


t.8 


379.7 


34.9 


46.3 


1.439 


K434 


915 


336.6 


347.3 


336.1 


115.3 


330 6 


364.3 


308.1 



Table 19, -Cotton 



U.S, Priei, SLH, 

1-1/16 1ft. (cta/lD) 3/ 
Northtm Europt Prices: 
Irvtflx (cta/1D) 3/ 
U.S. n 1-3/33* (ctf/lb) Af 
U.S. r<1T1 COnaunptlOn (thou bales) 
Exports (thou bslea) 
Stocks, beginning (thou Dales) 



Marketing year 1/ 
1983/83 1383/84 ?984/85 1985/^6 



1986 



1987 



63.1 



73.1 



60.5 



GO.O 



Mar 



61.8 



Nov 



45.7 



Dec 



54,3 



57.3 



Feb 
54.8 



Mar 



53.4 



76,7 87. S G9.3 4B.9 

78.0 87.1 73,3 64.8 

5,513.8 5,937.0 5.544.5 6,398.9 

5,306,8 6,786.0 6.301.3 1,969.3 



6,633 



7,937 



3,775 4,103 13,448 



53.4 


53.8 


59.3 65.7 65.9 G3.0 


71.8 


54.3 


G3.1 65.3 64.8 63.5 


541.8 


554.4 


555. 5 630.8 587.0 647,3 


188.0 


571.3 


543.7 459.9 530.7 ^fA 


448 


11,970 13 


.113 13,139 13,761 11.813 



1/ Beginning Auguat 1. 2/ Average spot ruarkit. 3/ Liverpool Outlook 'A' Indesc; average of Five lowest priced of 10 
selected growth*. 4/ Memphis territory growths. NA - not available. 

Informetlon contact: Bob Skinner (303) 786-1840. 
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Agrlcuftural Outicx^k 



Table 20— Feed Grains 







Market Ing year 1/ 






isee 








19B7 






1983/83 


1983/84 


1984/85 


1985/86 


Msr 


Now 


Dec 


Jan 




Fab 


Mar 


Whalesat* prlcss 
























Cornn NO. 2 yei low. 
























Chicago IS/bu) 


3,81 


3.4e 


1.79 


3.35 


3.45 


f.Gfl 


f.66 


1.57 




i.SO 


1.60 


Sorghuft, Ha, 7 yelloun 
























K*nc*t City ($/cwt> 


4. BO 


5.33 


4.4^ 


3.73 


3 83 


3.70 


3.63 


3.50 




3.57 


3.80 


Sarl^y* feed. 
























tt1nn«*poi1i ($/bu> 


1.7G 


3.48 


3.08 


1,53 


-- 


t.63 


1.33 


— 




-' 


3/ 1,64 


Barley* Malting, 
























mnnaapoMa (l/bu) 


3,53 


3.84 


3 55 


3.34 


3.34 


3.03 


t.BB 


.1.81 




1.93 


3.01 


Exports 
























Corn (m^l bu) 


1.834 


t.903 


i,8es 1 


L341 


98 


115 


lit 


105 




99 


NA 


Faad grwin* (ra^l metric 'tons^ 3/ 


53hO 


se.5 


se.e 


3e,6 


4.7 


3 6 


3.6 


3,1, 




3.4 


Hk 






Marketing year 1/ 




1985 




1986 








1987 




1983/83 


1983/84 


1984/85 1 


1985/86 Sept-NOv 


Dec-Feb 


Mar-May June-iug 


Sept-Now Oec-Fftb 


Cori^ 
























Stocks, oeglnnlng (mil bo) 


3.537 


3.533 


Kooe 


1,€48 


1.648 


8h615 


e*587 


4*990 


4 


<040 


to. 304 


Donaatic ui*j 
























F««d («i1 bu> 


4.531 


3.818 


4,079 


4.095 


1.315 


1.300 


1,086 


494 


1 


,388 


1*473 


FoocJ* ■•ao» Ind. (mil bu) 


835 


975 


K091 


t.ieo 


378 


364 


309 


308 




280 


370 


Export! |ni11 bu> 


1.834 


t,903 


1.865 


1.341 


418 


465 


304 


154 




331 


315 


Tots } uia (rft11 bu) 


T.349 


6.G94 


7.036 


6*496 


1.911 


3.039 


1.599 


95G 


1 


.989 


3.058 



1/ September 1 for com and sorg^tum; Jui^e 1 for pats and barley, 3/ Aggregated bata for corn* lorghun. oats, and barley, 
3/ 8ag1nn1ng March 1987 reporting point Changad frOn M^nneapoili to Ouluth. 

Information contacts; Oav« Hull (303) 786-1840 



Table 21. -Fats & Oils 







Marketing 


year 1/ 






1 


1986 




1987 




1983/63 


1983/84 


1984/aS 


1985/86 


Feb 


Oct 


NOV 


Dec 


Jan 


Feb 


Soybeans 






















WholesaU crice, Ho. 1 yellowt 






















Chicago (f/bu) 3/ 


6,11 


7.78 


5,88 


5,30 


5.39 


4,74 


4.96 


4.88 


4.90 


4.84 


Crushir>g3 (flU bU ) 


M07,8 


983.7 


1.030.5 


1*053.8 


81.4 


107.0 


109. 3 


107.6 


t10.3 


103.3 


EifPorts Ulf bu) 


905.3 


743.8 


598.3 


740.0 


93. t 


89.7 


96.6 


88,3 


71.3 


73,8 


Stocks* beginning (mil bu) 


354,5 


344.6 


175.7 


316^.0 


134.5 


38,3 


108. f 


137.4 


117.3 


113. 1 


Soybean OM 






















yfioiesam Oricei Crude* 






















DeCaUir (cts/lb) 


30 63 


30.55 


39.53 


18 


te.64 


14.63 


14.88 


14.94 


15.60 


t5.3t 


Production Un lb) 


13,040.4 


to, 873.0 


11,467,9 


11.630.4 


894.8 


1. 166.5 


1.171.5 


1. 150.2 


1.186.6 


f.icg.6 


Domestic dHap. UU lb) 


9h857.3 


9.596^6 


9,916.7 


10.063.8 


780 4 


999.1 


as7.5 


888.4 


787.0 


9C9,1 


Export! (nil lb) 


3*034,7 


1*813.6 


1.659.8 


1.357.3 


100.7 


146.5 


37.4 


35.3 


67.9 


7.1 


StOckl* beginning (mil lb) 


1,103.5 


K 360.9 


730.5 


633.5 


1.167.4 


946.6 


963.6 


K368.9 


t.506.B 


1.83-^.3 


Soyoean neal 






















Uholesaft prict. 44X protein. 






















Oocatur il/ton) 


187.19 


188,31 


135.46 


154.90 


153.35 


155.40 


154.00 


149.60 


146,80 


154.40 


Production (thou ton) 


36*713. G 


33.756.3 


34.539*3 


24.957.8 


1.935.3 


3*531.3 


3,563,8 


3.527.3 


3.540.7 


3,4C9.9 


Donv*itlc dtsaP. <ttiou ton) 


19*306.0 


17,615.3 


19.481,7 


19.133.3 


t.397.3 


3.005.8 


1.575.4 


1.788.7 


t.944,7 


1.513 S 


Export! (thou ton) 


7. t08.T 


5.359.7 


4,916.5 


6,007.0 


819,1 


511.5 


818.4 


877.7 


593.8 


930.1 


Stockts* t>eg1fVltng (tr>ou ton) 


175.3 


474,1 


355.4 


387.0 


373.4 


311.7 


318.0 


387.3 


340,3 


311 3 


Margartrw. unoleaalt prictt 






















Chicago, whit* (ctft/1b) 


41.1 


46 3 


55.4 


43 1 


43,66 


38.69 


38.88 


38.55 


39.35 


39.75 



1/ Beginning September 1 for soybeans; October 1 for SOymeal and 01 t: calendar year for margarine. 3/ Beg inn Ing iprll 1, 
1983. prices based on 30-dfty d*l1v«ry, ufiing upper end of the range. 

Information Contacts: Qoger Ho skin (303) 786-1840; Tom atcktrton (303) 786,-169.1.. 



uon-^ 



137 
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Table 22.— Farm Programs, Price SupportSi Participation & Payment Rates 



prici 



Loan 
rtti 



Payvtnt rat«« 



loan 
ritl 



D«f 1c1*ncy 



?«1d 

llnd 
dlvtr- 
■ ton 



BdH 
■cnv 



Progr a* 
1/ 



Pirticl- 
patlon 
nil 3/ 



l/bu^ 



P«rcint 
21 



■cm 



P«rcim 
of bail 



t9B3/B3 

^964/65 
19B9/BE 
iaB6/«T 4/ 
19BT/Se 



4.09 
4.30 
4.;]^ 

4.3S 



3.S5 

3 fiS 

3,30 
3,30 
3,00 
J.Bfl 



7. 40 
3.3B 



.»0 

.69 

1.00 

i.oa 
i.s« 



2.70 
3. TO 
2. TO 
3.00 



95 
B9 



1,10 



90. T 
90.9 
94.0 
94.0 
»t.T 
Bfl.C 



19/0/0 
i5/5/tO-30 
JO/ 10/ (0-30 
30/10/0 

aa.s/s or »o/a.a 

37.5/0/0 



4B 

?|/Tl/ft1 

«0/G0/3C 

73 

l4/3l/a4 

B3 



t/wt 



itlci 

laaj/Bi] 
I9a3/a4 

19^4/95 
1999/9C 
l996/el 4/ 
t9B7/9a 



10, «$ 
11.40 
11,90 
11. «0 
11.90 
11.66 



«,14 
B. 14 
1,00 

1.00 
7,30 
6.fl4 



5/3.40 
«/3,49 
5/3. SO 



3.71 
J. 77 
3. 76 
3.90 
4,70 
4.B2 



2.70 
3.50 



90 



3,97 
3. AS 

4,1« 
4.23 
4.30 
4.33 



15/0/0 

lS/S/»0-30 

35/0/0 

20/ IS/0 

39/0/0 

3S/0/0 



7B 

9B/8a/a7 

B5 
B9 

A2 
fl3 



t/bu. 



Corn 
1992/93 
1933/94 
1«i4/B5 
19B5/Bfi 
19Bfi/B7 4/ 
l9B7/flB 



2 70 

3.S6 
3.03 
3.03 
3,03 
3.03 



«/3.55 
3.6^ 
3.SS 
2.55 
3.40 
3.2B 



r03 

t.B2 




.43 

,49 

k2l 



1.B0 



.73 
2.00 



«1.3 
82.1 

BO B 

S4.3 
fli.l 

83.3 



lO/O/O 

(0/ 10/ to- 30 

(0/0/0 

lO/O/O 

l7,S/3,ft/0 

20/ »5/0 



29 

71/7 l/«0 

94 

6A 

B5 

Sl/M 



i/tou. 



SorgrHji 
19B2/«3 
1S»3/B4 
1904/S5 
ia85/B6 
1966/87 4/ 
l9»7/«0 



2. CO 
2.73 
3.«fl 
2,BB 
2 «« 
2.BB 



2.42 

3,52 

3.42 
2.42 

2,39 
2.1« 



1,B2 
KT4 



.IB 

.46 

I.Ofi 
1,14 



1.^90 



.£5 
1.90 



tT.7 
1«,0 
1«.2 
1fl.3 
1«,7 
1B.1 



7/1 > 



47 

73/72/93 

42 

7S 
B3/42 



|/bu. 



BarUy 
t9B3/B3 
1303/94 
t9t4/B9 
1985/B6 
lflae/17 4/ 
1987/Aa 



3.60 3.0a 

3.«0 3.1fi 

2. CO 2.0a 

3, GO 2.06 

3.60 ».S5 

2. 60 t^fi 



t..36 

I.4B 



.iO 
.31 

.53 

1.04 
1 M 



1.00 



,97 
l.fiO 



10, S 
11.0 
11.6 
13 3 
12.4 
12.0 



T/t »n«J 



46 

99/55/0 

44 

SI 

73 

B2/33 



t/thj. 



OBt« 

1^67/63 
1963/04 
1 984 /IS 
1965/46 
1966/B7 4/ 
1967/66 



1.»0 
1.60 
1 60 
1.60 
t.60 
1.60 



t.3r 

1.31 
f.3t 
1.24 



.64 



.11 

29 
.50 
.56 



.75 



.36 
80 



10.4 
fl.B 

9.6 
A. 4 
9 5 

8.7 



liUmmml 



14 

20/30/0 

14 

14 

37 

44/15 



Sovt»iril 6/ 
1962/63 
1963/64 
1994/65 
196S/86 
l98fi/97 4/ 
t 967/66 



6.02 
5 02 
5.03 
6.02 
9.02 

a,02 



t/bu. 



4.77 
4.77 



f/lB. 



UPlind cotton 
1962/63 
1869/64 
1904/89 
1985/86 
t 966/67 4/ 
t 96 7/66 



1).0 
7«.0 
61,0 

lt,0 
61.0 
76.40 



57.10 
55.00 
SS.OO 
97.30 
95.00 
63.35 



9/44.00 
fO/ 



13. M 
t2.lO 
t6,60 
23 70 
2G.O0 
27 t6 



25.00 
30.00 



69 



IB, 3 


19/0/0 


78 


19.4 


20/9/ (0-30 


83/63/77 


19.6 


29/0/0 


70 


15.6 


20/ to/0 


12/0/0 


19.6 


39/0/0 


91 


19,0 


29/0/O 


63 



1/ P»fC«r^t«os Qf can Kr«i firii*ri P*rt tcipating %rs Acru^ RiductiDn PrDQTHi/Pitd L«nd Owinlon/PU v«r« 
rH^lr«d t« woti to COfWtTving uhi to ranivi p*^o^M b«n«f1ti. In iiMitton to tfn pirc«ntt0«i ihown for 
^863/14, fara«ri twt tha option of suOnttting bioi t» r%%\t% tfnir •nttn bin icnagfti. 2/ PirccnteSi of &■■■ 
Kr*i «f«-ol1«» In 4cr««os B«dOction P>0|^tiw7pntf L«nd Dtviri laVPlK. 3/ carcint of qroOr«a ^1i>d. oicvpl 
t6Hi/lT -nut. i^tcn li OoMan o«- nidhat. 1883 And fft64 PU r*tii apply only to ttv tO-30 ind iO-20 pertloni. 
riBPKMMiy, 4/ P*yB«nt ritai fOr 0«y««ntt r«c«tvto kn uth mt* roducAd Oy 4.3 ptrcinl In tg66/lT oui to 
araM-flLriMkrY-Hotlingt. 9/ inrwit ivtrtoa iforld urk^i prici. •/ 7h« qt«»fvi lo»n rito v«fl (2.90. 7/ Th» 
sortfiM. CMrlay. and oat fir-^^mm hti ttv ik** «i for com flscr, yaar m-mcm\ t993/64. vhan PEK vM not offirAd on 
barUy and o*ti. 8/ TfUr* tri no tirB«t P»^(c»i, KTitQt progrtai, or piy^ant rit» for aoybaani. 8/ Loan 
r>ci«y**rtt r«ti. lO/ Loan* A«y b« r«p«td «t ttv lo^r of ttv 1««n rit* or HTld Hrkat pricii. 

InforiMtlon cont*ct: Lirpy Von Nair f303) 766-»640. 



Agricuftural Outlook 



Table 23. -Fruit 



Calendar yvars 
197S 1876 19T7 19T3 1979 19&0 19^1 i%€7 1903 1^94 19«5 19flG F 

Citrus 

Production Uhou ton) II.SftG H.7a« tl.a^J U.J55 13.329 1^.491 15.105 12,057 13, SOS (0.793 I0.4BB 5/1J.M5 

Per caPUa consumptlpn libs) 1/ H9.5 117. S 110. S 108.1 108. fl n3. 1 104.7 110.0 120.T l03.2 115.1 119.4 

Hcr\ citrus 

Production (thOu tons) 17.384 M.»4G T2.27I 17^4^0 13^6^9 15. 152 12,9G1 14.717 U. f5l M.790 t4,230 13.934 

Per capita conaufflPtion <lb»> 1/ aS.S 04.4 84.0 83.3 3^.9 07.4 88.2 89.3 09,2 93.4 99.1 94.0 

1986 1907 

Feb Shipping point Prtcaa 

.apples (t/carton) 2/ 

P-ars (t/bo«) 3/ 

0rang#l (t/b03i> 4/ 

Grapafrult (t/box) 4/ 
Slf^tka, ending 

Fresh applas (nil Iba) 

Freah paars ( rui 1 } bs ) ... . . . . _ . _ __ . _ . . _ . . _ . , . . 

Frozen fruits (ntl Iba^ 496. 9 4S1,4 55S.1 719 6 74t.1 740.7 855.6 777,5 770.9 633.3 563 496.4 

Frojen O^■r^oa Juica («tl Tbs) 1.031,6 t,047.5 1,056.9 970.3 855,3 715-4 577.6 524. B 621.7 077.0 1,015.7 947.2 

1/ Par cBpna conaumPtlon of both fraah and procassad fruit in frasn waight aoulvalant. C^jhtdan fruit i terps are not IrcTuded in this 
year's naw par capita consumption aarlaa. 7/ deo DellclouSn Washlnflton, •xtra fancy, carton tray pack, 0O-1l3*s. 3/ O'injoUn yaahlngton, 
standard box wraopad, U.S. Mo, 1. 90-135'a. 4/ U.Sh etXJivalent on-tr«fl raturn?. ^/ fVa of May i, t9fl7. Ni ■ ndt avallabla. 
F ■ forecast. InforrratlOn contact: Ban Huang (202) 756-1767^ 



*pr 


Way 


Juna 


Jtiiy 


lug 


Sept 


Oct 


NOV 


Dae 


Jan 


FeP 


Mar 


15,63 


18 10 


IB, 50 


23 06 


^& 


17.03 


13,70 


13. €3 


14,00 


10.67 


14.00 


14,50 


Ut. 


34, 18 


35.70 


N4 


14,67 


14.00 


15 00 


15. to 


H,50 


IS. 00 


15. S3 


14,75 


3.79 


4.19 


4.27 


3.63 


4.03 


4.34 


4.4T 


«.58 


4.24 


4 24 


4.7S 


4 79' 


4.22 


5,30 


5.91 


6.17 


6. 76 


6.63 


C 29 


4. t9 


4,54 


4.50 


4,55 


4,76 


617.6 


267.3 


1ia.0 


25.4 


7,9 2 


.349.5 4 


,142.7 3 


.537.7 2 


.891.7 2 


. 307 . 2 1 


,770.7 1 


.174 


35.5 


4.9 


,7 


75.0 


134. i 


27^ 1 


333.3 


20^.2 


7U.7 


170.9 


177.1 


97. 1 



Table 24,— Vegetables 











Calendar years 










197t 


197a 


1979 


1980 


1901 1902 


1963 


1904 


1905 


190fi 


1/ d07,936 


3S2,1G5 


413,935 


30 1 , 370 


379.123 431,515 


403.320 


457,397 


453.769 


445,436 


176,541 


187,563 


190.059 


1^0,730 


194,694 707,934 


197,919 


217.133 


317,933 


313,724 


11,319,750 


9.960. 100 11 


.153,300 


9.557.100 


9,27t,460 t1. t75,590 


10,770,050 


13. 013. 020 11.791,060 11 


.585,630 


390.703 


4)4.007 


470,069 


469,576 


5t7.146 49C,076 


561,531 


595 . 60 1 


597,956 


N« 


355.334 


366.314 


343,447 


303,057 


330.591 355 131 


333,911 


362.617 


407 , 109 


357.274 


1K8BS 


13.115 


13.370 


10,953 


12.799 14.033 


12.003 


13,906 


14,053 


12,754 


16.555 


10,935 


70,557 


26,739 


32.75t 25.563 


15.520 


2 1 , Q70 


22,175 


32,898 








t96S 






1987 





Production 

Total v«Mtablaa <l,000 cyt) 

Freah (1,000 cut) 1/ 3/ 

Proc«asad (tona) 3/ 
MushfooAa tl.OOO Iba^ 
Potatoaa | 1,000 Cwt) 
SNeetpotatoes < KOOO cwt) 
Dry «dib1a beana (t.OOO cwt) 

Mir ipr May june July Aug Sept Oct Nov Dec Jan Feb «lar 
Shtpmanta 

Fraah (l.OOO cwt) 4/ 17.454 J9.210 32,977 36.025 27,0t8 t7.579 15.174 13,375 1§.967 11.766 30,607 10.066 23,786 

POtatoas (1.000 cwt) 11.953 13.604 16.037 9,082 7,757 0,066 T.907 11.337 9.970 10.036 14.569 10.729 15,668 

SheatPotatoaa <1.000 cwt) 413 237 250 i77 160 96 34G J20 70« 309 279 259 293 

1/ 19B3 oata ara not comparable with 1904 and 1905. 2/ Eatlmata rainatatad for asParayua with tha 1994 crop. alT othar yaara «tto 1r>c1uc^H 
broccoH. carrota. cauHfmw«r, c*1ary, a^aat corn. l«ttuca. honaydava, onions, and toitato*^ 3/ E^tlitataa rainatatad for cucun4>«ra witti 
the 1904 croc, aM otnar yaart alao ir>c1ud« anaP baans, awMt Corn, bi^'^i^ peaa, and toqatoaa. 4/ Includas snap beana, broccoli, cacbaga, 
carrota, caullflowar. eaicry. twatt corn^ ckjcuii^wra. eggplant, lattuca. onions, ball paopars. souash. tD^atoas. cantaloupes, rwnaydaya. and 
watarfwalona. F*l • not avallabta. InforPAatlon contact: Shannon Mawi (202) 786-17*T. 

Table 25.— Other Commodities 









Annual 










198G 








1987 




1907 


1963 


1904 


1985 


1906 F 


dan-Mar 


*pr 


-dune duly- 


sect 


Oct 


-Oac 


dan-Mar 


Sugar 


























Production 1/ 


5.93S 


S.683 


5,890 


5.969 


6.257 


I.SiS 




738 


094 


3 


,231 


1.568 


OaMvoriea 1/ 


9,153 


8.0t7 


8,454 


B.035 


7.010 


1,B34 




K9i3 : 


1.069 


1 


,993 


1.900 


Stocks, anding 1/ 


3.06ft 


2.S70 


3,005 


3.136 


3.150 


3.304 




7.540 1 


1.653 


3 


.150 


3.345 


Coffee 


























Camp05lt« graon prlc* 


137,00 


131.51 


147.95 


137.46 


105. t0 


313.33 




^90,79 


174.92 




159.69 


115.30 


Hi. <ctft/lb) 


























Imports, grean baan aqulv. 


3.367 


2.359 


2,411 


3.9SO 


7,536 


01O 




*53 


635 




498 


690 F 


(million iba) 3/ 






























Annual 








19S6 










t9B7 




1904 


1989 


1906 


dan 


tug 


S«Pt 




Oct 


tiOV 




Dec 


dan 


Tobacco 


























Pricas «t auctions 3/ 


























Flue-cur« (do1/lb) 


t.ei 


1.73 


1,53 


m 


1.44 


1 60 




1,50 


1,40 




NO 


NO 


BurUy tdOl/lb) 


t.00 


1.59 


1.S7 


r.60 


W) 


Ng 




W 


t.50 




1,57 


1.B2 


DnmasUc conaui^ptlPn 4/ 


























Cl9ar«tt«a (bU) 


600.4 


594.0 


504.0 


4K4 


51.4 


50.1 




53.0 


49.3 




40.0 


38.1 


Larga Clgarv (fuM ) 


3.493 


3.276 


3,090 


235. G 


251.7 


773.3 




3G0-5 


330.9 




3G1.G 


375,1 



1/ 1.000 arrart tona^ raw value. Ouarteriy ciat* ahown at afxl of each quarter. 2/ Green and Procaaaed coffee. 3/ CrPp year duiy-dune 
For flua-cur«d. October -SePtamtj^r for bur Jay. 4/ Tahabl* removals, f ' forecast, W ■ no quot*. 

Information contacts: <au^r> Oave Harvey <203) 756-1769; <coffee> fred Gray (303) 796-l769i (to&aCcO) Verner Grtae (202) 756-I76B. 



World Agriculture 



Table 26."Wofld Supply & Utilizati 


on of Major Crops, Livestock, & Pre 

19B1/B2 I9B2/B3 1983/84 


jducts 










1984/85 


1985/86 E 


1986/87 F 


1987/88 F 










Minion unite 








Wheat 
















Ar«a (rivctarft) 


238.7 


237.7 


229.1 


231.4 


229.3 


227.7 




Production (n«tr1c ton) 


449.5 


477.5 


489.4 


511-5 


498.8 


529.7 


505.7 


Export! tmitrlc ton) 1/ 


I0K3 


98.7 


102.0 


107.0 


84.9 


89.8 


96.7 


Consumption (metric ton) 2/ 


443.8 


462.2 


482.2 


495.6 


487.3 


518.2 


506.4 


Enaing stocks Uttrtc tOn) 3/ 


87.0 


102.3 


109.5 


125.3 


136.8 


148.3 


147.6 


Coarso grfttns 
















Area (hectaro) 


349.9 


339.7 


335.3 


335.5 


340. e 


339.2 




Production (mitrtc ton) 


766.0 


784.4 


686.9 


814.0 


845.7 


839.7 


811.7 


ExPorta (metric ton) 1/ 


96.6 


89.6 


91.2 


100.7 


83.3 


87.4 


90.0 


Consuniptlon (metric ton) 2/ 


737.7 


753, 1 


761.8 


783.1 


770.7 


802.4 


822.6 


Ending stocks (metric ton) 3/ 


120.7 


isre 


76.9 


107.8 


182.8 


220 1 


209.2 


Rici. niHed 
















Area (hectare) 


145.2 


141. 1 


144.3 


144.4 


144.4 


144.6 




Production (rnetrlc ton) 


280.6 


285.7 


308.0 


319.2 


320.3 


317.7 


323.3 


Enporta (metric ton) 4/ 


11.8 


1K9 


12.6 


11.5 


12.8 


tl.5 


11.8 


Consumption (metric ton) 2/ 


281.5 


290.2 


308.8 


314.2 


316.8 


321,3 


324.2 


Ending stocks (metric ton) 3/ 


21.3 


17.3 


17.2 


22.2 


25.7 


22. t 


20.7 


Totfti grains 
















Area (hectare) 


733.8 


718,5 


708. 7 


711.3 


714.1 


711.5 




Production (metric ton) 


1.496. 1 


1,547.6 


1,484.3 


1,644.7 


1,664.8 


1.687. 1 


1.640.7 


Exports (metric ton) 1/ 


209.7 


200.2 


205.8 


219.2 


181.0 


188.7 


198.5 


Consumption (flwtric ton) 2/ 


1.462.8 


1,505.5 


1,552.8 


K592.8 


1,574.8 


1,641,9 


1,653.2 


Ending etocke (metric ton) 3/ 


229.0 


271.4 


203.6 


255.3 


345.3 


390.5 


377.5 


Oilseeds 
















Crush (fietric ton) 


138.9 


143.5 


136.6 


150.6 


154.0 


156.1 




Production (metric ton) 


169.4 


178.2 


165.6 


190.9 


195.7 


196.5 


199.0 


Enporte Imetric ton) 


35.9 


35.2 


33,0 


32.9 


34.2 


34.9 




Ending etocka (metric ton) 


13.5 


20.5 


15. B 


21.2 


26.6 


28.7 




Meals 
















production (fiietrlc ton) 


94.5 


98.1 


92.8 


101.8 


104.1 


106.4 




Exports (metric ton) 


2e>8 


31.6 


29.6 


32.3 


33.8 


33.7 




Clle 
















Production (metric ton) 


41.6 


43.4 


42.3 


46.2 


49.4 


49.6 




Exports (metric ton) 


13.4 


14.0 


13.7 


15.6 


16,4 


16.2 




Cotton 
















Area (hectare) 


33.0 


31.4 


31. 


33.9 


31.7 


29.9 




Production (oale) 


71.2 


68.0 


67.7 


88.1 


78.9 


69.4 


77.5 


Exports (bate) 


20.2 


19.-4 


19.2 


20.5 


20.2 


23.3 


23.0 


Consumption (Dale) 


66,0 


68, t 


68.5 


70.4 


76.9 


81;0 


eo.5 


Ending etocks (bale) 


21.1 


25.9 


25. Q 


42.7 


46.0 


34.0 


30.8 




1981 


1982 


1383 


1884 


I9BQ 


1986 F 


1987 F 



Red meat 
Production (mil metric tons) 
Consumption (mil metric tons) 
Exports (fill metric tons) 1/ 

Poultry 

Production (mil metric tons) 
Consumption (rail metric tons) 
Exports (mil metric tone) 1/ 

Dairy 

Ml tk production 



93.6 

92.0 

5.7 



22.5 

22.1 

1.5 



389.7 



93.9 

92,2 

5.8 



23.1 
22.7 

I.e 



396.9 



96.4 

94.7 

5.8 



23 5 

23.5 
1.3 



412.5 



98. 1 

96. 1 

S.9 



24.2 

24.0 

1.2 



413.0 



101.8 

39.7 

6.3 



25.2 

24.8 

1.2 



417.9 



102.3 

101 .0 

6.1 



26.0 

25.5 

12 



422.8 



f02.4 

lOl.O 

6.4 



27.4 
26.8 

1.3 



423.3 



E - estimated. F ■ forecast. 1/ Excludee Intra-EC trade. 2/ tfher* etocka data not available (excluding USSR), 
consumption InctudBB stock Changes. 3/ Stocka data are based on differing marketing years and do not represent levels at a 
given date. Data not available for an countrleB; Includes estimated change in USSA grain etocks but not absolute level. 
4/ Calendar year data. 1981 data correspond with 1980/81. etc. 

Informetlon contact: Frederic SurTS (302) 766-1693. 
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Agricultural Outiook 



Uu Agricultural Trade 



Table 27.— Prices of Principal U.S. Agricultural Trade Products 



EjfPort coiwaoditles 

Whflat, f .o.t>. ves«eK 
Gulf porta (f/bu) 

Corn, f.o.b. vaasoK Gulf ports ts/bu) 

Cra In aorghum. 

r.o.b. v»«ae1, Gulf ports (f/tiu) 

Soybtsna, r.o.b. veasaK GuTf Porta (s/bu) 

Soybaon oil, DacBtur (cts/lb) 

SoyOaan (itfAK Dacatur (S/ton) 

Cotton, a markat avo. spot (cta/lb> 

tobacco* avg. price at auction (cts/Tb) 

Pica, f.o.b. nltl, Houston (f/ctft) 

Inecflbia tallow* Chicago (cta/lb) 
Import co(i(nc>d 1 1 1 aa 

Cof/ea, N.Y* spot (s/lb) 

Bubbar* w.v, Bpot (cta/lb) 

Cocoa b^ana, n.V. (S/lb> 

InfOrnatlon contact; Mary Taymourlan (303) 786-1633. 





Annual 






19 


86 






1987 






1385 


1986 


Mar 


Oct 


NOV 


Dec 








1964 


iJan 


Feb 


Mar 


4.17 


3,73 


3. 19 


3.71 


3.86 


3.90 


3.97 


3*00 


3 09 


3.17 


3.50 


3.99 


2.27 


2.57 


1.89 


f.B9 


1.99 


t.77 


1.74 


1.85 


3 00 


a. 64 


2.16 


2.4Z 


1.91 


1.89 


1.84 


1.75 


1.75 


1.87 


7.38 


S.83 


S,45 


S.65 


5. 13 


5 24 


5.14 


5. 13 


5.08 


5.14 


30.75 


27.03 


16.36 


17.41 


14.61 


14.66 


14.88 


15.45 


15 31 


15.03 


166.80 


137, 15 


157.62 


163.19 


152.85 


154.05 


149.54 


147.65 


153.34 


146.98 


68.37 


5B.55 


53.47 


61.75 


43. 9t 


45.75 


64.15 


57. 17 


54.75 


54,60 


170,64 


172.05 


154.26 


159.33 


145.48 


146.40 


14G.40 


144.90 


145. B3 


146.51 


19.47 


18.49 


14.60 


17.30 


13.00 


13.00 


13.00 


11.13 


IC.50 


10.50 


17.47 


14.33 


9.03 


9.38 


8.44 


8.47 


8 40 


10.69 


11.00 


10.60 


1.46 


1.42 


2.01 


2.35 


1.37 


1.67 


1,46 


1,27 


1.20 


1.03 


49.70 


41.91 


42 B7 


41.88 


46.87 


44.78 


44.67 


45.93 


46.51 


46.11 


1.06 


.39 


.88 


.91 


.91 


.87 


,86 


.86 


.85 


.87 



Table 28. — Indexes of Nominal & Real Trade- Weighted Dollar Exchange Rates_ 

1988 



1987 







May 


June 


July 


A 1^0 


SaPt 




Oct 
March 


Nov 
1973-100 




Dec 


Jan 


Feb 


Mar 


*pr 


Total u.S 


. trade i/ 




























Noq i na 1 




113 


114. 


110 


loa 


107 




107 
4Prn 


t08 
1971-100 




107 


101 


BS" 


99"- 


97* 


Agricultural 


trade 




























Nominal 




4,511 


4.498 


4,567 


4*661 


4,880 


4 


*733 


4,794 


4 


,903 


5,Z3a 


6*102 


6.9Sd 


7,7B3 


Real 3/ 




84 


85 


flS 


S7 


H7 




89 


90* 




as- 


86* 


81* 


et- 


81* 


Soybtana 
































NOninel 




103 


103 


181 


250 


266 




280 


334 




305 


314 


377 


343 


358 


Sail 3/ 




74 


75 


75 


n 


75 




75 


76* 




75- 


72* 


67* 


67- 


65- 


h^at 
































NOJilrnl 




2e*533 


76.448 


36.499 


76.501 


2G.514 


26 


,733 


77,020 


27.616 


29,557 


34.601 


39.700 


44.815 


R>al 3/ 




100 


101 


100 


102 


102 




109 


110* 




108* 


108- 


107- 


1H* 


n2- 


Corn 
































Nominal 




4*095 


4.083 


4.172 


4.297 


4,320 


4 


1369 


4*430 


4 


.534 


4,842 


5,631 


6.40T 


7.158 


R.«1 3/ 




77 


77 


78 


80 


80 




80 


BO* 




80* 


77- 


71* 


70- 


69* 


Cotton 
































Noqinal 




226 


233 


231 


230 


233 




336 


237 




237 


234 


233 


233 


272 


neat 3/ 




92 


32 


.91 


90 


91 




92 


92* 




92* 


81* 


90* 


90* 


89* 



1/ FacMral Qaaerve Board 4ndav Of traoa-watghtad a^change value of the U.S dollar agalnal 10 oth«r major industrial 
country curranciaa* plui Switfarland. Trieaa curranclaa domnata trie ftnanctng of U.S total tradn. 2/ Noninal values are 
p«rcanrage c^wn^ea In currency unlta par dollar* waighta^ by proportion of agricultural a^porta froa the United States. 
4n incraata Indlcataa thet trie dollar hea appraclated. 3/ frie real Indav daflatat the noalnal eeriea by consunar prtcre 
Cher^9«B of trie countrlaa Involved* ratuTting In divergence between noMlnel ano real Indaiaa wtwn high-Inflation cwntriea 
figure algnlf Icantly . Tha nodlnal Federal Resarva Index ahova little dWargaoce beiHeari noftlnal and raal Indc^ea because 
of aiallar inflation rataa anong trie countrlaa inclutted. *Pra1 lainary . Inroraation contact: €dward Wllaon (707) 786-1G88. 



Table 29. — Trade Balance 













Flacal yaara* 








F«3 




1979 


1BB0 


1981 


1982 


1983 
S a 


1984 

nnon 


1989 


1986 


1387 F 


1987 


€Kporta 






















*griculturat 


31*978 


40.401 


43*780 


39h095 


34*7G9 


38,027 


31.701 


26,325 


26.000 


2,27f 


Ngnagrlcultural 


135.839 


16^*846 


185,423 


176.310 


159*373 


170,014 


179.236 


176,813 


tn 


15,738 


fatal 1/ 


187.818 


210.327 


279,203 


215.405 


194.147 


208,041 


710.437 


202.938 


HA 


17,959 


import* 






















Agricultural 


1fi,18fi 


17,776 


17.218 


15H4ai 


16.271 


18,91G 


19,740 


20,875 


20.000 


1.744 


Nonagrlcultural 


177*424 


273,590 


737,469 


233,353 


230*629 


297h73G 


313*722 


342.855 


\4 


30.250 


Talal 7/ 


193*610 


240*866 


254,687 


248.834 


246*900 


316. G52 


333.462 


363. 7» 


N4 


31,994 


Trade balance 






















*Or^Cu Mural 


15.793 


23.205 


28.562 


73*814 


18 H 498 


19*1M 


11.461 


S.450 


6,000 


477 


tonagri cultural 


-41,585 


-53,744 


-52,046 


-57,043 


-71,256 


-127,733 


-134.486 


-166.247 


N4 


-14.512 


Total 


-25,792 


-30,539 


-29,484 


-33.479 


-82.758 


-108,811 


-173.035 


-160.797 


M 


-14,035 



'Fiscal yaara Ciegin Octooer 1 and end Saptanoer 30. Flacal year 1986 bagan Oct. 1, 1985 and entled $apt. 30. 1986. 
1/ DofiasttC axporta including DepartmBnt of DBfan» »hlpnienta (F.*.S. valua). 2/ iaporta for conHumPtlon (cuatoms «1ubJ. 
m ■ ntit available. F ■ foracaat. Information contact: Stava aacOoneld l202) 7e6-l67t. 



'^f:r^r ^?S7 



56 



Table 30.-U.S. Agricultural Exports & Imports 



Exports 

Antni«U* Hve (no) 1/ 

Heats a preps,. Sxcl. poultry (^t) 

Dllry Products irtx) 

Poultry Buts (at! 

FitBt OHI. ft greases (f»t) 

KltMi ft llilnn 1nc1. furSklns 

Cattis hlMi^ whole (no) 1/ 

Mink pllts (no) t/ 
Grains ft fMds (nt) 

tfhest flour imx) 

BICS Ut) 

Fe*d grains, tnci , products (mt) 

Faedft ft roOdors (mt) 

OtriSr grain products (mt) 
Fru1tl« nuts, snd preps, (nt) 
Fruit Jutcss Incl. froz. (hi) 1/ 
VegetSOlis & prSPS . (mt) 
Tobacco. un««nu factored imt) 
Cotton, SiCl* llntsrs (nt) 
Sssos (^t) 

Sugar, csn« or t»eet (nt) 
ailsetos ft products (mt) 

Olls^sos (f»t) 
SoyCMSni (at) 

Protsin niial (fit) 

Ve^ataois oils (nt) 
Essentlsl oils (mt ) 
Qtner 

Total 





Fiscal 
1985 


y«ara* 
I9B6 




Feb 
t387 


1984 


Fiscal 
1983 


years* 
1336 


1987 F 


Feb 


1984 


19B7 F 


19B7 






ThouBand uni ts 








% million 








754 


996 


570 




32 


276 


255 


344 







13 


422 


427 


451 


2/400 


38 


923 


8oe 


1*012 




-- 


92 


4te 


423 


481 


-- 


26 


393 


4t4 


430 




400 


39 


225 


234 


2B5 


300 


22 


280 


257 


282 




— 


26 


1.395 


1.217 


1*355 


3/1*300 


91 


703 


608 


477 




-- 


33 




-- 


™, 


-- 


-- 


1*318 


1*325 


1.456 




*- 


169 


24.293 


25.456 


25,973 


-- 


1,877 


1,010 


1,019 


1.150 




-- 


92 


2.551 


2,237 


2,697 


-- 


814 


67 


60 


65 




-^ 


33 


f09j94 


93*903 


74,437 


-- 


6,548 


17,304 


13,285 


9,476 


4/8 


.200 


€51 


41,639 


28,523 


25,490 


26,500 


1,844 


6,497 


4,264 


3.253 


5/3 


,000 


190 


1,071 


718 


1,137 


1,300 


149 


234 


164 


204 




'^ 


10 


2,293 


1.972 


2.392 


2.600 


195 


897 


677 


648 




500 


42 


55^546 


55*362 


36,293 


40,400 


3*396 


8,217 


6,B84 


3,819 


3 


,000 


261 


7,021 


6*533 


B,3ei 


6/8,500 


927 


t*2l6 


1,004 


1,289 




-- 


132 


564 


795 


754 


-- 


54 


243 


293 


257 




"- 


22 


K931 


1*907 


2,003 


-- 


167 


1,594 


1,687 


1.766 




— 


132 


5*538 


4,641 


3,652 


-- 


340 


223 


200 


14B 




-- 


ts 


1,527 


1,420 


t,467 


" 


117 


999 


946 


1,000 




— 


94 


227 


257 


224 


200 


12 


1,433 


1.588 


1.3tB 


1 


*400 


59 


K481 


1,277 


482 


1,400 


116 


2,395 


1,945 


678 


1 


,700 


t24 


252 


289 


269 


-- 


37 


326 


352 


366 




400 


45 


285 


355 


375 


-- 


45 


74 


65 


75 




-- 


3 


26,961 


23,903 


27,557 


-- 


2,959 


8,602 


6*135 


6,266 


7/6.000 


603 


20^466 


17*686 


20,684 


8/21.100 


2*037 


6,254 


4,324 


4,394 




'- 


401 


19,263 


16*621 


20. 139 


20*700 


2,009 


5,734 


3,876 


4,174 


4 


,000 


383 


5*060 


4.606 


5.588 


5*500 


864 


1,217 


853 


1, 127 


1 


,000 


169 


1,435 


1,311 


1,284 


-- 


58 


1,131 


1,01B 


746 




-- 


33 


11 


12 


7 


-- 


1 


96 


105 


105 




— 


9 


465 


443 


568 


— 


70 


1.082 


1*068 


1.126 




-- 


109 



143,794 125,967 109*941 H6*500 10,249 38,027 31,201 26,325 26,000 2.221 



Imports 

Animals, Hve (no) 1/ 

Meats ft prsps.. SxCl . poultry (nt) 

S—f h vssi (mt) 

Pork ("t) 
Dairy products (mt) 
Poultry srtd products 1/ 
Fats, oHs, ft greasss (mt) 
Htdsa ft Skins* Incl. fursklns 1/ 
tfool. unmomrac tursd (mt) 
Grains A fStOs (mt) 
Fruits* nuts* ft prtPS, . 

sxcl, julcst (mt) 

8ansn«t ft plantains (mt) 

Fruit Julcss (^1) 1/ 
Vvgttaolea ft preos. (mt) 
Tobacco, un»anuractur«d (f^t) 
Cotton* unmanufactured (mt) 
Seeds (nt) 

^JurSary StoCk ft cut MowerS 1/ 
Sug^r* cans or beet (mt) 
Oilseeds ft products (mt) 

Ollaseds (mt) 

Protaln meal (mt) 

Vegetabis oils (mt) 
iBeverages SwCl. fruit juices (hT)l/ 
Coffea, ten. Cocoa, spices (mt) 

Coffee* incl. products (mt) 

Cocoa b«ans ft products (mt) 
Rubber ft allied gums (mt) 
Other 

Total 



1,907 


2,120 


1.885 


-- 


178 


596 


569 


637 


700 


905 


1,123 


1,139 


1,127 


93 


1,931 


2*214 


2,248 


2,400 


550 


674 


633 


712 


61 


1.165 


1,295 


1,252 


1.500 


328 


416 


406 


415 


35 


703 


847 


900 


300 


382 


4ta 


400 


410 


21 


757 


763 


786 


800 






— 


^- 


-- 


122 


93 


101 


-- 


18 


21 


22 


-- 


1 


13 


18 


17 


-- 






I- 


-- 


,- 


216 


240 


200 


-- 


59 


43 


53 


-- 


5 


183 


145 


160 


-- 


1,805 


2,070 


2,31^ 


2*5B0 


200 


534 


604 


668 


700 


4*036 


4.483 


4.637 


4,830 


457 


1,634 


1,891 


1,976 


2,000 


2*727 


3*022 


3*042 


3,100 


252 


666 


752 


740 


700 


27,247 


35,112 


31,539 


28,000 


2,632 


671 


995 


698 


600 


2,033 


2,140 


2,199 


2,260 


371 


1,314 


1.347 


1*560 


t,500 


190 


131 


208 


220 


23 


563 


556 


605 


700 


32 


31 


41 


— 


6 


17 


17 


14 


-- 


82 


82 


89 


88 


14 


97 


81 


111 


100 






-- 


— 


— 


292 


31B 


353 


-- 


2.829 


2,338 


1,905 


1,300 


117 


1,144 


912 


654 


— 


1,137 


1,271 


1,50a 


1,789 


120 


799 


784 


639 


600 


223 


2S3 


137 


— 


10 


35 


99 


69 


— 


118 


159 


138 


— 


17 


21 


17 


IS 


-- 


737 


859 


1,173 


— 


93 


683 


670 


S5S 


— 


14.120 


IS, 494 


13,488 


— 


1.063 


1,547 


1,622 


1,848 


— 


i,776 


t.868 


1.940 


1,868 


144 


4,777 


4.883 


6,099 


5.400 


1, 128 


1,128 


1,223 


1,160 


77 


3,300 


3,244 


4,400 


3,800 


4SI 


539 


507 


525 


50 


1.058 


1.285 


t.189 


1.200 


809 


799 


801 


800 


92 


854 


680 


61S 


600 










— 


B44 


300 


88S 


— 



18,916 19,740 20,873 



20.000 



*FlBCo1 years begin October 1 snd end Septernber 30, Fiscal year 1986 beflan Oct, 1, t9B3 Snd ended Sept, 30. 1936. — r>ot 
asfsnsbls. 1/ Not included In total volume. 2/ Forecasts for footnoted Items 3/-b/ ars based on aHghtly dUf^rsnt groups of 
commodltlas. Fiscal 1986 exports of CategoriSS used in the 19B7 forscasta "rS: 2/ 413 thousand mt. ^ 1 * 306 thousand mt, 
4/ 9.648 million. 5/ 3*489 million, I.e, includes flour. 6/ B,21B thoiJSand flit. 7/ 6.439 million. 8/ 20.4Bt thousand mt. 
F ■ forecast. 

Information Contact: StSvS MacOonald (202) 786-1621. 
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Table 31. U.S. Agricultural Exports by Region 



fieglan ft country 



H«3t€rn Europe 

European Connuftlty (EC'^13) 

9«lBlUK-Luxenbourg 

Fr«nc# 

Germany f Fad Rep. 

Italy 

Nttn«r^«nd3 

UnU«d Kingdom 

Portu^l 

Spain, Incl . Cannry Iatan<lH 
Othar Waatarn Europe 

SMltferlarKl 

Eattarn Europe 
Gernan Oen. Rep.. 
Poland 
VugoslavU 
Qoiiania 

USSR 

Asia 

Ha»t A3U (Mideaat) 

Turkay 

Ireq 

Israai 

Saudta Arabia 
South k^ia 

Bangliidesh 

IndU 

Paklitar^ 
China 
Japan 
Southeaet Asia 

Indonesia 

Phtllpplnas 
Other £ast Aau 

Taiwan 

Korea, Qap. 

Hong KOng 

Africa 

North Africa 

Morocco 

Alger ie 

Egypt 
Sub- Sahara 

Nigeria 

ate. S. Africa 

Latin «ii«r1c:a S Caribbean 
Brail I 

Car1bb«an Islands 
Cantrel Anorlce 
Coioq&U 
Mexico 
Peru 
Venefualfl 

Canada 

Ocean 1e 

Tote! 

Oevaiopad Countrlee 
Lass Developed countr1e> 
Centrally Plennad Countries 

*FiacBl yeara begin October 1 

"^ not avallaPte. 

^ote: Adjusted for trensahipnents through Canada. 
In/Orfiation contact: Stave MacOonald (aoa) 7§6-ieai. 





Fiscal 


years* 




Feb 


1964 


1985 


19BG 

1 mini 


I9B7 F 
on 


1987 


a,3B5 


7. ^B3 


G,B57 


6.700 


796 


B.650 


6,66B 


6,443 


6.300 


753 


B3e 


470 


3Bf 


-- 


75 


510 


3BG 


43! 


-- 


55 


K360 


900 


1.00* 


■— 


174 


771 


677 


693 


-- 


67 


3,337 


1.93G 


3.043 


-- 


3$9 


790 


63a 


639 


-- 


49 


70 J 


503 


308 


— 


19 


1.333 


933 


733 


-- 


85 


«15 


915 


415 


400 


41 


3M 


333 


138 


-- 


W 


741 


533 


447 


jiOO 


^39 


133 


B1 


53 


-- 


3 


197 


136 


43 


^- 


1 


ISO 


i37 


134 


-- 


10 


isa 


8B 


113 


-- 


3^ 


3,513 


3.535 


M05 


GOO 


B 


IS. 309 


11.933 


10,499 


10.700 


880 


1.86S 


1.453 


1,343 


t.300 


110 


333 


139 


nt 


— 


9 


433 


371 


331 


-- 


37 


391 


300 


355 


— 


15 


487 


381 


335 


-- 


40 


SG7 


599 


517 


400 


33 


157 


305 


94 


-- 


9 


37G 


139 


90 


-- 


16 


:rB5 


228 


385 


-- 


3 


693 


339 


BB 


100 


35 


6.935 


5.B63 


9,t39 


5,100 


407 


i.aiB 


a43 


735 


BOO 


59 


43B 


304 


172 


-- 


13- 


300 


3a5 


370 


-- 


19 


7,G31 


3.13B 


3.787 


3.000 


346 


1.409 


1.343 


1. lOB 


-- 


B7 


1.B1G 


1.400 


1.277 


-- 


134 


407 


396 


399 


-- 


35 


2,B6B 


2.527 


3.135 


3,000 


115 


1,S43 


1.307 


1.403 


1,400 


.B^ 


341 


156 


159 


-- 


14 


163 


320 


330 


-- 


14 


B93 


766 


S75 


-* 


45 


1.337 


1.330 


733 


600 


,.3f 


34S 


3eT 


158 


-- 


3 


535 


1B9 


70 


— 


6 


5.379 


4.570 


3.599 


3.900 


229 


438 


557 


444 


-- 


21 


BIT 


771 


752 


700 


65 


396 


361 


334 


400 


1 


330 


338 


137 


-- 


1.966 


1.566 


1.115 


1,400 


^t 


237 


106 


10B 


-- 


■9 


77B 


T21 


493 


-- 


2i 


,1.936 


1.727 


1.4B6 


1.600 


m 


2!6 


304 


316 


300 


1^ 


38,027 


31.301 


36,335 


36.000 


2.231 


19,180 


15.325 


13.963 


13,600 


1.374 


14,903 


12.680 


10,721 


11.300 


T75 


3,945 


3,396 


1.640 


K100 


72 



Change from year* earlier 
1984 1985 I98fi 19B7 F 

Percent 



Feb 
1987 



antA end SePt*nC>er 30. Flecel yeer 1986 bagan Oct. 1. 



-s 


-33 


-5 


-3 


7 


i^f: 


-33 


-3 


-3 


7 


3 


-44 


-33 


-- 


104 


'1 


-33 


9 


-- 


-6 


-13 


-39 


11 


-- 


35 


-4 


-13 


3 


-- 


-33 


-31 


-14 


G 


'- 


3 


-4 


-30 





-- 


-11 


10 


-3B 


-39 


-- 


-38 


3 


*33 


-13 


-- 


6 


-*o 


-t6 


'19 





9 


-13 


-36 


-45 


'- 


31 


-10 


-39 


-1G 





-11 


7 


-39 


-3G 


-- 


1.646 


-IB 


-36 


-66 


-- 


G6 


-39 


-34 


-3 


'- 


339 


3B 


-43 


37 


-- 


-18 


156 


1 


-5G 


-45 


-96 


13 


-33 


-13 


3 


3 


36 


-33 


-14 


8 


15 


G93 


-43 


-13 


-- 


-63 


31 


-t3 


-13 


-- 


33 


30 


MB 


-15 


-- 


39 


t1 


-33 


-13 


-- 


77 


-36 


-31 


-14 


-3 


-37 


3 


31 


-54 


-- 


-49 


-51 


-86 


-30 


— 


332 


33 


-20 


35 


-- 


-84 


37 


-S5 


-63 





64G 


19 


-*9 


-9 





-4 


1 


-31 


-14 


14 


33 


7 


-53 


-IG 


-- 


13 


-21 


-5 


-5 


-- 


1 


10 


-14 


-11 


'7 


-1 


t4 


-s 


-17 


— 


-5 


6 


-33 


-9 


— ' 


-3 


tB 


-3 


1 


'- 


31 


36 


-13 


-IG 


-5 


-34 


6 


-22 


IG 





-43 


53 


-54 


3 


— 


-43 


-30 


36 


50 


— 


-61 


-3 


-13 


14 


" 


-4B 


G2 


-1 


-44 


-14 


14 


4 


6 


-57 


-- 


34 


304 


-64 


-63 


--* 


149 


9 


-13 


-31 


8 


-8 


10 


27 


-30 


-^' 


-47 


7 


-7 


-a 





16 


11 


-9 


-7 


33 


61 


-14 


B 


-43 


^^ 


-17 


11 


-20 


-39 


37 


-B 


-13 


-53 


2 


-- 


-34 


36 


-7 


-32 


— 


-39 


^ 


-t1 


-15 


7, 


18 


-^ 


-6 


6 


6 


-15., 


9 


-18 


-16 


-1 


-9 


4 


-21 


'B 


-3 


5 


7r, 


-15 


-15 


6 


-9 


61 


-16 


-50 


-31 


-74 


i and'^nded Sept 


. 30. 19BG. 


F ■ forecast. 
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Farm Income 



Table 32. -Farm Income Statistics 



t9T7 



l9Ta 



1070 



1980 



Cft^cnd«r yaftra 
iBfll 19B} 1983 



19G4 



19BS 



t9B« P 



tgfl7 F 



1. farm rtcalpta 

Cropfl (incK net CCC losna),, 

LWaitock 

Fftr« r«1«t«d 1/ 

7. Direct GQv«rnnent p»/Fnsnta 
Cuh payfHnta 
V«1u« of PIK cowiodlt^M 

3. Total Orosa f^rtt income t'+B+B) 

4. Gross c»th InccHH tt+a) 7/ 

5. Nonnidn«y 1ncon« 3/ 

Gh V»}um Qt Inventory crifnga 

7. Cash ■xpflnSSfl 4/ 
a. Total •xpansas 

9h Nst caah Incoift* (4-7) 
tO. Mt fsrn incoiw t3-fl) 
Oaf lst«c} 1 198») 

11. □ff-farn incona 

ia. Loan chftngai %/; Ra«1 aitata 

13. 5/: Honrsil aatita 

14. R«nta1 Inconta p1ua nonaiary cnanga 
tS. C«pUa1 «](P«nd1turaa 5/ 

ie. N«t caah flow t9+ia+l3+M-lS) 













1 bllMt^n 






97,5 
41, fi 

47.fi 

t.a 


114.3 

53,} 

59.2 

1,9 


133. a 

62.3 

63.2 

2,2 


142.0 

71.7 

BB.O 

2.3 


144,1 

72.3 

69,2 

2.5 


147.1 
72.4 

70.2 
4.5 


140.9 

67.0 

B9.5 

4.4 


146.4 

69.2 

72 

4.3 


MB.S 

72.7 

69.4 

6.4 


0.0 


3.0 
3.0 
0,0 


f.4 
1.4 
0.0 


1.3 

0.0 


1.B 
1.9 
0.0 


3.5 
3,5 
0.0 


0.3 

4. 1 

5,2 


8.4 
4.0 
4.6 


7,7 
7.6 
0.1 


loa.i 

99.3 

a. 4 
1.1 


i2a.4 

117.3 

9.3 
t.9 


150 7 

10. e 
5 


149.3 

143.3 

12,3 

-€.3 


166.3 

f4G.O 

13. a 

6.5 


163.4 

150,6 
14.1 
-1.3 


152.4 

150.2 

13.2 

-10.9 


174.4 

154.9 
13.3 
6,3 


t66.6 

156.2 
MS 
-1.1 


Ti.4 

aa.9 


a4,a 
103. a 


mi. 7 

123.3 


109. 1 
133. 1 


113 2 
139.4 


H3.a 

140.7 


113 

139. S 


115.6 
141.7 


112.1 

136. t 


27. a 

19. B 
39.5 


12. ^ 
25. a 

34. B 


33.4 
27.4 
34. S 


34.2 

IB. 1 

18. a 


32.8 
26.9 
as.fi 


36. a 

22.7 
22.7 


37.1 
13.0 
12. B 


39.3 
32.7 
30 3 


44.0 
30,5 
27,3 


26,1 


29.7 


33. B 


34.7 


35.8 


36.4 


37.0 


37.9 


40.8 


7.fi 
G.B 


7.6 
i.3 


13.0 
10.9 


0.3 

«,B 


0.4 
G.2 


4.0 
3.4 


2.S 

1.0 


-O.B 
-0,8 


-5p6 

-9,2 


3.5 
t3.0 


4.1 
17.0 


fi.3 

10.0 


6,1 
18.0 


€.4 

ifi.a 


6.4 
13.7 


5.T 
^3.0 


7.8 
12. S 


B 
10.1 



30.8 



35. I 



43.7 



37.5 



37.9 



37.0 



33.3 



33.0 



27.1 



139 

B3 

71 

S 

12 

8 
4 

158 

191 

10 

-3 

102 
125 

49 
31 
29 

43 

-8 
-10 

7 

a 

30 



parqulaltaa to hirad tsoor. 



131 


to 


133 


54 


to 


56 


71 


to 


73 


4 


to 


6 


15 


to 


17 


7 


to 





7 


to 


9 


154 


to 


156 


146 


to 


M8 


8 


to 


to 


-4 


to 





96 


to 


98 


U9 


to 


121 


48 


to 


52 


33 


to 


37 


27 


to 


30 


43 


to 


45 


-a 


to 


'4 


-9 


to 


-5 


5 


to 


7 


6 


to 


a 


34 


to 


38 


ni^. 


casi 


Ption of 


and farn 



P * pralininary. f ■ nIdpoMt of foracaat ranga, 1/ Incona fron nachln* tilrat cwiton work. aaUs of foraat praducta. and other 
vourcas. 2/ MunPvra In P«ranth««es Ind^cata tna combination of Itwit raquirad to caicviata « givan Itam. 3/ Valua of hona consumption of 
iaif-produced food and inpMtad grosa rantal Valua of farn duallinga. 4/ Excludes capital consunptlont 
houaa^ld Mvpanflaa. S/ £;iCludaB farn ^uaar>o1ds Totaia mmy not add dua to rounding, 

Infornetlon contact; Richard Kodi (202) 786-1808, 



Table 33,-Balance Sheet o\ the U,S, Farming Sector 



Aaa«ta 

RaaT eat»ta " 
N0n-r«a1 aat«ta 

LivttatOCk A poultry 
Macninary I niOtOr 

vahlGlas 
Crooa atorad 
Fin«^t«1 asaeta 
Total farn aaMta 

Ltabmtlaa 

Real •«t»t« 
SDn-r«l astttta 
CCC 10»na 

Other non*reBT «atBte 
TOta^ fhrm 1 1nbM 1tl4 
Total farn equity 



Selected ratios 
Ocbt-to-a«seta 
Oatot-to-aqulty 
Def^t-tO-nat Caah Incorne 



1977 



Calendar yeera 



1978 



1879 



1980 



1981 



1982 
t tllHon 



1983 



1964 



1985 1986 P 1987 F 



S07.7 


600.7 


704.2 


779.2 


780.2 


745. 6 


736.1 


639.6 


550.6 


%l 


515 


149.0 


193.0 


213.9 


224,0 


325.0 


232.2 


220.4 


216.5 


211.0 


196 


31.9 


51.3 


61.4 


60.6 


53.5 


53.0 


49.7 


49. G 


45.9 


44 


48 


69,9 


78.2 


90.8 


96.8 


103.0 


103.7 


100.9 


95.0 


92.2 


88 


86 


24.8 


28.0 


33. S 


36.5 


36.1 


40,6 


33.2 


33.7 


37.1 


29 


26 


22,4 


25.5 


28.2 


30.1 


32,4 


34.9 


36.5 


38.1 


36.7 


35 


36 


656.7 


783.7 


918. t 


1.003.2 


1,005.2 


977.8 


956.5 


856.1 


77t.4 


711 


711 


54.0 


65,6 


78,5 


87.9 


97,2 


101.2 


103.7 


102.9 


97.3 


90 


83 


52.4 


66.4 


76. 7 


82.5 


91,6 


102.4 


98.7 


05.8 


94.8 


87 


75 


4.5 


5.7 


5.1 


5.0 


8.0 


15.4 


10.8 


8.6 


16.9 


19 


14 


52 4 


60.7 


71.6 


77.5 


83.6 


87,0 


87. 9 


87.1 


77.9 


68 


61 


114.9 


131.9 


155.2 


170 4 


188. a 


203.6 


202.4 


198.7 


192.1 


177 


158 


541.8 


651.8 


762.9 


832. 9 


816.4 


774,2 

P«rcant 


754.0 


657.3 


579.3 


534 


553 


17. B 


16.8 


16.9 


17.0 


18.8 


20.8 


21.2 


23.2 


24.9 


24,0 


22.2 


20.0 


19.3 


19.6 


19.7 


23,1 


26,3 


26.8 


30,2 


33.5 


33.1 


28,6 


412.3 


338.2 


464.4 


497.7 


576 1 


653.0 


545.5 


505.8 


436.2 


361.2 


316.0 



■ Excludes farn household. P ■ prellnlnary. f ■ forecast. 
tnforaatlon contact: fliChard ^ddl (202) 786-1808. 
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Table 34,— Cash Receipts from Farm Marketings, by State 







Livestock ft 


Product* 






Crops 


i/ 






Tote 


1 1/ 




R«g 1 on 
Stat* 






























Jan 


Feb 






Jan 


Feb 






Jan 


Feb 




i9as 


1916 


i9ar 


1987 


1985 


1986 


1967 


I9S7 


t9a5 


4986 


1987 


t98r 














% nil lion 2/ 












North Atlantic 


























Maine 


344 


247 


m 


21 


138 


134 


16 


20 


382 


3S0 


40 


41 


NCy Hannah 1r* 


70 


70 


T 


6 


36 


36 


3 


3 


107 


106 


9 


.3 


Vvrncnt 


3S3 


35} 


ip 


33 


34 


36 


2 


2 


366 


389 


35 


34 


MflSSaChusatta 


126 


125 


11 


t1 


261 


291 


16 


10 


3B6 


4 16 


38 


20 


nr>oEl« tiUnd 


U 


14 


1 


1 


63 


63 


3 


3 


76 


77 


4 


4 


Connac ticuX 


204 


304 


17 


17 


151 


163 


28 


9 


355 


366 


46 


25 


H9V Vork 


1.B43 


i.ai^a 


1E7 


163 


T21 


671 


46 


39 


2.570 


3,5»Q 


215 


30 1 


^Mv Jaraiy 


144 


14S 


12 


12 


456 


429 


18 


t« 


600 


575 


30 


2B 


Pannsylvania 


3.164 


2.tT9 


192 


186 


1,015 


91S 


96 


71 


3, f9S 


3.098 


38 a 


256 


Sortn Cantral 


























Ohio 


1.511 


1.S10 


114 


1f3 


2,600 


1,967 


175 


56 


4. til 


3.498 


390 


169 


Indiana 


i.73B 


1,730 


134 


t32 


3,064 


3,174 


155 


J58 


4.792 


3.905 


289 


191 


minoli 


2,063 


2.06fi 


171 


171 


9,914 


4,577 


7t9 


204 


7,977 


€,643 


890 


376 


Mlchiaan 


1.331 


1.232 


100 


99 


1.698 


1.403 


136 


54 


2.939 


2.635 


236 


153 


If 1 aeons In 


4.ioa 


4.110 


3ST 


344 


1.024 


867 


135 


10 


5.132 


4.977 


493 


354 


M1hna*ota 


3,3Tt 


3.379 


266 


366 


3.322 


2.980 


367 


44 


6,593 


5,959 


633 


3 to 


loy* 


4.Bt1 


4.aTB 


393 


404 


4.591 


3.S74 


820 


374 


9.393 


8.952 


l.2l2 


676 


M^saourl 


1.$24 


t.92T 


150 


155 


t.76B 


1.546 


231 


61 


3.692 


3.472 


38 1 


2t6 


North Dakota 


€86 


GT1 


77 


7S 


2,001 


1,958 


147 


38 


2,667 


2.230 


335 


IIS 


South Dakota 


1.900 


1.894 


143 


149 


t,157 


BBB 


102 


6 


3.057 


2,782 


245 


153 


^^voraaka 


4.113 


4.113 


1305 


317 


3,327 


2,560 


496 


69 


7.340 


6.673 


80 1 


386 


Kansas 


3,264 


3,262 


3tl 


322 


2,555 


1.920 


280 


52 


5.619 


9.182 


591 


373 


Southern 


























Da^auan 


3S2 


352 


36 


36 


t34 


tl7 


4 


4 


487 


469 


39 


40 


Maryland 


772 


77T 


71 


^70 


458 


370 


r8 


14 


1.330 


t.l47 


89 


B4 


Virginia 


1.062 


1.063 


B4 


183 


G39 


489 


28 


:|8 


1jG91 


1.553 


113 


101 


V«at Virginia 


192 


192 


1} 


11 


S3 


71 


7 


4 


34S 


363 


18 


15 


North Carof ina 


I.94T 


2.016 


165 


161 


t.9ai 


f.560 


98 


26 


3.928 


3,576 


222 


187 


South Carol Ina 


41S 


414 


36 


33 


627 


430 


24 


a 


1.043 


644 


61 


4t 


Gaor0la 


1.T2T 


1,729 


M9 


146 


1.564 


1.338 


55 


34 


3,29t 


3.063 


204 


tao 


Florida 


t.020 


1,010 


89 


64 


3.5a3 


3.780 


311 


466 


4.603 


4.190 


400 


550 


Kantucky 


1,352 


1,281 


90 


70 


1,603 


1,066 


139 


32 


2.935 


3,348 


229 


102 


Tannass«e 


i,oao 


1. 110 


90 


91 


1,094 


666 


56 


26 


2.174 


^976 


14B 


117 


k 1 abawa 


1.301 


1.303 


106 


107 


78 1 


5eo 


40 


17 


3.083 


1.B64 


146 


124 


Ml«*l««1pp1 


1,OlO 


I.Ota 


64 


86 


1.234 


709 


77 


-14 


2.244 


1.735 


161 


71 


fcrkansaa 


1.829 


1.666 


136 


131 


I.GH 


305 


74 


10 


3,437 


2.770 


210 


141 


Loultlana 


431 


522 


37 


3B 


t.0l3 


846 


119 


20 


1.S05 


1,368 


156 


58 


Qktthona 


1.T26 


1,T44 


137 


142 


956 


738 


33 


26 


2. 681 


2.462 


170 


168 


Ttkaa 


5,441 


5,3fl6 


331 


337 


3,926 


3.008 


391 


t56 


9.366 


8.394 


621 


493 


ya<tern 


























Montana 


S02 


ao3 


67 


92 


422 


475 


99 


S 


1.224 


1,276 


147 


100 


Idaho 


iii 


Bi} 


ai 


92 


1.330 


1,064 


BO 


50 


3.083 


1.916 


178 


143 


Vyan 1 ng 


470 


477 


40 


35 


t23 


112 


8 


5 


601 


589 


48 


40 


Colorado 


2.0t9 


2.0tT 


159 


168 


1.098 


878 


78 


26 


3.117 


2.895 


237 


196 


May Man ICO 


TIB 


TIB 


73 


77 


374 


309 


ta 


13 


1.092 


t.037 


91 


90 


kriianm 


701 


714 


46 


47 


863 


937 


140 


41 


1.570 


1.551 


166 


88 


Utan 


413 


41S 


31 


32 


lit 


133 


14 


i^ 


555 


549 


45 


43 


Navac^a 


144 


144 


i^ 


IS 


81 


73 


a 


a 


235 


217 


23 


22 


Washington 


926 


93i 


' m 


80 


1.906 


1,799 


133 


11^ 


2.833 


2,735 


313 


191 


Oregon 


622 


622 


13 


53 


i.iia 


I,t22 


76 


64 


1,740 


1.744 


139 


ua 


Catlfornia 


4.161 


4.IT0 


346 


344 


10.026 


lO.OlG 


659 


464 


14.167 


J4,ia6 


1.005 


809 


Alaska 


a 


a 


1 


1 


IS 


21 


1 


1 


27 


39 


2 


2 


Hatria 1 1 


83 


83 


7 


7 


462 


497 


42 


38 


545 


579 


49 


45 


United States 


69*546 


69,6fl3 


B,6Gt 


5.661 


74,773 


62,994 6 


.655 


2,792 


144. 3f9 


132.636 


12,316 


8.453 



1/ Sales of farn produCtt include recsipts fron cowMdltiet Place<^ under CCC loans Minus value of redemptions during the period. 
2/ EstifMtes as of th« and of currant jnonth. Houndei) det« My not add, 

Infornatlon contect- ftoger Strickland (joa) 766-1804. 
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Table 35,— Cash Receipts from Farming 









A 


nnual 










1966 






1997 




(9«( 


ISA? 


1913 


19B4 


19BB 


(908 


FvO 


Oct 


Nov 


Oac 


jan 


Fat3 














t all MOn 












fmrn markattnOs and CCC loans ' 


M(h61G 


(43,344 


137^*03 


143.914 


144. 3»9 


133.636 


9.041 


14.515 


15.437 


(3,535 


1J.3tG 


9,453 


LivavtDck and Producta 


89,151 


70,749 


89.453 


73,049 


69,946 


€9.693 


5.083 


8,030 


8.743 


5.611 


5.88t 


5.661 


Meat anlfea^a 


39.740 


40,917 


3S.a93 


40.833 


3B,t99 


3B.3S9 


3.793 


4.090 


3.941 


3.0B3 


3.016 


3,137 


Datry products 


1S.09S 


1«.a34 


1S,7B7 


17.944 


lB,t35 


19.(35 


1.3S0 


(.518 


t.403 


1.544 


1.S99 


1,549 


Poultry and aMs 


9.949 


S.53B 


10.003 


t3.305 


11,205 


11.437 


778 


r.l07 


1.067 


B65 


901 


981 


Othar 


t.356 


1.580 


t.BOO 


1.987 


t.94( 


1,fl8t 


(05 


116 


363 


119 


145 


113 


Crope 


7a.4£S 


72.09S 


«e.349 


89,485 


74.772 


83.954 


3.97B 


7.605 


B.883 


7»934 


8»855 


3.793 


Food Qra ^ na 


11.CI9 


M.417 


9.7t3 


9,57e 


9.OB0 


S.653 


347 


777 


3B4 


323 


389 


3B 


Feao crop* 


17.770 


}7y:}it 


(8 . 703 


19,B39 


22.4B0 


17,190 


t.M7 


1,699 


3,909 


3,0t1 


3,809 


532 


Cotton (lint and aaad) 


4.055 


4.4S4 


3.705 


3.270 


4»04« 


2.743 


378 


487 


791 


573 


492 


(47 


Tobacco 


3,250 


3.343 


3.76B 


3.B41 


3,733 


1.901 


101 


270 


182 


417 


t67 


26 


011-tMarlng cropa 


13,SS3 


t3.S3a 


13.548 


(3.S94 


13,820 


10.338 


B36 


t,931 


K7B0 


1.35B 


k377 


456 


vagataolaa and ivaTona 


0.773 


8.113 


9,535 


9.226 


B.604 


B.930 


B85 


074 


482 


453 


731 


558 


frulta and traa nuta 


G.ft03 


«.»1 


8.059 


6.759 


6,741 


7. 384 


445 


•77 


1.004 


777 


303 


470 


Othar 


ft. 543 


6.9ft4 


7.330 


9.071 


9.479 


a.91G 


599 


770 


1.300 


t.0(5 


599 


577 


Govarnnant paynwrta 


1.937 


3.49a 


9.295 


B.430 


7.704 


(1.393 


899 


831 


434 


1.981 


479 


1.499 


Tot&l 


143. 941 


MS. 136 


147.097 


190.944 


153.023 


144*034 


9.740 


15.336 


15.B71 


15.496 


13.7S5 


9.952 



' Rflcalpta from loana rapraaant valua of cow*oc}1t1aa placad urniar CCC Yoana ninua valua of rHdenptlDna during tha month. 
Information contactT flOQar Strickland (3^2) 788^(804, 



Table 36,— Farm Production Expenses 













Calendar yeara 












1977 


"197B 


1979 


19B0 


19B1 


1983 


1983 


1984 


1985 


1986 












$ Hi n Ion 3/ 










F«C* 


13.967 


16.036 


19.314 


30.971 


30,855 


18.593 


31.735 


19,850 


19.588 


18.306 


Live9tock 


7.072 


10,150 


13,012 


10.670 


8,999 


9.696 


a. 814 


9,498 


8.991 


9,536 


Seed 


2.4B4 


2,63B 


2,904 


3.220 


3,429 


3.172 


2,987 


3.447 


3.369 


2.984 


Farm-origin inputt 


23,523 


2B,624 


35,230 


34,B61 


33,283 


31,460 


33.526 


32,795 


31,948 


30,725 


Ferttltier 


6,529 


6.619 


7,369 


9.490 


9,409 


8.018 


7.067 


7.429 


7,258 


5,787 


Fue)s and oils 


4,356 


4.609 


5,635 


7,B79 


8,570 


7,888 


7,503 


7.143 


6.584 


4.790 


Electricity 


1.069 


1,3B9 


1,447 


1,526 


1,747 


2.041 


2,146 


2,166 


2.073 


2.090 


P09tiCld«9 


1.93B 


2,656 


3,436 


3,539 


4,201 


4.282 


4,161 


4,768 


4.965 


4,331 


ManufBCturtd 1np<jta 


13,892 


f5,273 


17,BB7 


22,434 


23,927 


22,229 


20,877 


21.506 


20,882 


16.998 


Short-tarn Intiriit 


4.303 


9.167 


6.B66 


B.717 


10.723 


11,349 


10.615 


10.396 


8,821 


7.110 


Real estate tnterait 


4.339 


9.060 


6,190 


7,544 


9,143 


10,481 


10,815 


10.733 


9,878 


8.611 


TotaT Intaraat chergea 


a. 532 


10,227 


13,05B 


16,261 


19,864 


21.830 


21.430 


31,139 


18.698 


15,721 


Repair and operation 


5,430 


6,63B 


7,2B0 


7,64B 


7,587 


7,730 


7,543 


7,950 


7.450 


7.318 


Hired laDop 


7,131 


B,279 


B,9B2 


9.394 


a, 932 


10,182 


9.660 


9,838 


10.347 


10.355 


Macfiln* hire and cuetort work 


t,6e2 


1.776 


2.063 


1.933 


1,984 


2.025 


1.896 


2,170 


2,185 


1,791 


Deipy deduction 




















633 


656 


163 


431 


Other operettng expeneee 


6,129 


7,703 


9,047 


9,37B 


9.865 


10.700 


10,646 


10,860 


11.522 


10,958 


Total operettng expeneee 


20,372 


24,396 


27.732 


28,143 


28,369 


30.637 


30,379 


31.374 


31,667 


30.753 


Depreciation 


19.493 


19.963 


19.345 


21,474 


23,573 


23,886 


23.491 


23,030 


31.101 


19,784 


TeKM 


3,660 


3,603 


3.B71 


3,391 


4,246 


4,394 


4.323 


4,384 


4.433 


4.471 


Net rent to non-operator 






















landlord 


3.412 


3,963 


6,1B2 


6,075 


6,184 


6.219 


5.441 


7,504 


7,397 


6.646 


Other overhead expeneee 


32,565 


24,529 


29,39B 


31,440 


36,003 


34,499 


33,255 


34.909 


32.911 


30,901 


Total production expenaea 


99,994 


103,249 


133.305 


133.139 


139,444 


140,654 


139,466 


141,712 


136,108 


125.098 



1/ Includee operetor hA^tthold. 2/ Totele may not add due to rounding. P ■ preliminary. 
Information contact: Hicherd Kodl (202) 786-1909. 
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Table 37.— CCC Net Outlays by Commodity & Function 













Fiscal y^ars 












1978 


1979 


1930 


1981 


1983 


1983 
% million 


1984 


1989 


1986 


1987E 


1988E 


Commodity 
























Feed grains 


2.388 


1.144 


1.386 


'533 


5.397 


6.815 


-758 


5.311 


13.311 


13. 141 


10.367 


Wheat 


844 


308 


879 


1.543 


3.338 


3.419 


3.536 


4.691 


3.440 


3.764 


3*841 


Rice 


-GG 


49 


-76 


34 


1G4 


664 


333 


990 


947 


833 


945 


upland cotton 


334 


141 


64 


336 


1.190 


1*363 


344 


1.553 


3.142 


1.439 


740 


Tobacco 


98 


157 


-88 


-51 


103 


880 


346 


455 


353 


-338 


-333 


Dairy 


340 


34 


1.011 


1.894 


3, 183 


3.538 


1.503 


3.085 


3.337 


1.395 


1.103 


Soybeans 


3t 


4 


116 


87 


169 


388 


-585 


711 


1.597 


819 


158 


Peanuts 


-39 


37 


38 


38 


13 


-6 


1 


13 


33 


4 


3 


Sugar 


395 


313 


-405 


'131 


-5 


49 


10 


184 


314 


-351 


-- 


HOney 


3 


-3 


9 


8 


37 


48 


90 


81 


89 


73 


63 


WOO) 


33 


39 


35 


43 


54 


94 


133 


109 


133 


131 


143 


Other 


t.e08 


1.407 


-107 


780 


133 


3.710 


3*463 


1.601 


3.455 


3.996 


4. 135 


Total 


5.656 


3^,613 


3.753 


4,036 


1U653 


18.851 


7*315 


17.683 


35.841 


35.363 


31*373 


Function 
























Price support loans 


1.377 


3 


-66 


174 


7.015 


8.438 


-37 


6.273 


13.638 


13.630 


5.333 


Direct payments 


Zt3G8 


1,811 


418 


1.030 


1.491 


3*600 


3* 117 


7.837 


6.746 


5.536 


8*858 


Purchases 


100 


10 


1.681 


1.603 


3.031 


3.540 


1.470 


1.331 


K670 


613 


-156 


Producer storage 
























payments 


316 


347 


354 


33 


679 


964 


268 


339 


485^ 


5G3 


664 


ProcesilnQ. storage, 
























ft transportation 


89 


138 


359 


333 


355 


665 


639 


6 57 


1.013 


1,595 


3,083 


Operating expense 


10 1 


97 


157 


159 


394 


338 


363 


346 


457 


537 


530 


Interest expenditure 


-106 


338 


518 


330 


-13 


3.535 


1.0G4 


1.435 


1.411 


1.550 


t.511 


Export programs 


948 


417 


-669 


-940 


65 


398 


743 


134 


103 


544 


481 


Other 


663 


663 


300 


1.436 


-365 


-1.G07 


679 


-648 


329 


K70G 


1,978 



Total 



5.656 3.613 3.753 4.036 11.653 18.851 7.315 I7t683 35*84 1 35.363 31,373 



E » Estimated In the President's F¥ 1988 budget. Minus <-) Indicates a net receipt (excess of repayments or other 
receipts over gross outlays of funds). 

Information contact: Richard Paadalskl (303) 447-5148 



Transportation 



Table 38.-Rail Rates; Grain & FruiWegGtaWe Shipments 



Annual 



198G 



1997 



.1984 



1985 



198B P 



Oct 



MOV 



D»c 



Jan 



Fee 



Mar 



Rati frsight rats Index 1/ 
(Dfic 1984-100) 
h\] Products 

farn Producta 
Grsin 
Food Products 
Grain 

Rail carloadinga (thou Cars) 2/ 
Frsah fruit A vSg«tabls anipr»tnts 
Piggy back (ihou CMt) 3/ */ 
Ran (thou CKt) 3/ 4/ 
Truck (thou c^t) 3/ 4/ B 

Coat of operating trucka hauling proouca 5/ 
Otfoer operator (cta/nllB) 
FTeat operation (cta/nlls) 

1/ Department or Lioor. Sureau of Labor Statistics. ravtaeO March 1985. 3/ Weekly average: ^rom A«soci«tion of *mer*csn Rallroada. 
3/ i*askly average: fron Agricultural Marketing Service. USD*. 4/ PrSHnlnary data for 1985 and I9a6. 5/ Office of Tranaportat^on. 
USD*. P ■ Prsllalnary. 

Inforaatlon Contact; T,0. Hutchlnaon (303) 78e-l840. 



99.3 
9B 7 
98. G 

99.1 


100.0 

99,0 
98.3 

100.1 


100.7 
99. G 
98.9 
99.9 


101. 
99.7 
99.0 

100.9 


too. 4 
99.1 
98.5 

99,3 


100.5 
99.1 

99.2 


99. G 
99.4 
S7.G 
98.3 


P 
P 

P 
P 


99.7 P 
98.5 P 

97.8 P 
98.4 P 


99.7 
98 5 
97 8 
98.4 


P 
P 
P 
P 


99.7 P 
98.7 P 
98.0 P 
98.4 P 


27.2 


32.9 


34.3 


20. G 


33.8 


39.8 


34.8 




23.0 




3G.7 


P 


37.3 P 


570 
640 
OOG 


602 
533 

8.298 


630 
533 

'8,651 


GIB 
557 

8.797 


624 P 
9S4 P 

8.162 P 


486 P 

70a P 

8.511 P 


479 P 

740 P 

8*345 P 


8 


527 P 
6G3 P 

.180 P 


8 


543 P 
518 P 
.454 P 


B 


493 P 
533 P 

,541 P 


115.5 
115.3 


11S.1 

116.7 


113,1 
113. G 


113.0 
113.4 


1118 
112.4 


113.4 
113.0 


113.0 
113.5 




fl4 9 

115.2 




115.0 
115.3 




115.1 
114.9 



Jij-€ 1^?7 
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Indicators of Farm Productivity 



Table 39, -Indexes of Farm Production Input Uss & Productivity 

(See the Jan,-Feb. 1987 issue,) 

Information contact: James Johnson (202) 786-1800- 



Table 40. -Supply & Use of Fertilizer 

(See the June 1986 issue.) 

Information contact: Paul Andrilenas (202) 786-1456. 



Table 41. -Supply & Use of Major Pesticides 
(See the Oct. 1986 issue) 



Information contact: Stan Daberkow (202) 786-1458; 



Food Supply and Use 



Table 42. -Per Capita Food Consumption Indexes (1967 == 100) 

(See the Dec, 1986 issue.) 

Information contact: Harry Harp (202) 786-1870, 



Table 43,-Per Capita Consumption of IVIajor Food Commodities (Retail Weight) 

(See the Dec. 1986 issue,) 

Information contact: Harry Harp (202) 786-1870. 
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